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Winning a round 
in the fight for 
Lebanon, Page 11 
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NEWS SIMMARV 


BUSINESS 

BP lifts 
quarterly 
profits to 
£219m 


Moslems 

reject 


U.S. says Soviet je 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON AND OUR FOREIGN STAFF 


down 747 


THEU. S. last night accused the So- 
viet Union of shooting down a 
South Korean Boeing 74? airliner 


Mr Lee Jin-Hie, South Korea's 
Minister of Culture and Informa- 
tion, said io Seoul that if the air- 


over the north-west Pacific with the craft had indeed been shot down by 


likely loss of all 269 people aboard. 

Mr George Schultz, the US. Sec- 
retary of State, said in Washington 


a third Country it represented a 

grave violation of international law. 
The outcry in Washington was 



talks call 


that the MiG-23 swing-wing inter- made all the greater by the pres- 
ceptor jet had shot down the aiiiin- ence on the aircraft of a U.S. Co ti- 
er with a missile after it had been gressman, Mr Lany McDonald, an 
tracked by up to eight Soviet air- extreme right-wing Georgia Demo- 


craft for up to 2& hours. He con- erst 


COCOA 


London I 
2nd Position, 


Leaders of the pro-Syrian National • BRITISH PETROLEUM lifted its 
Salvation Front of Lebanon reject- second quarter net income tc 
ed President Amin Gemayel’s call £2I»m ($146m) against £74m in the 
for talks as sporadic dashes contin- first quarter after a sharp improve- 
Qed in Beirut. mt-nt in til refining and marketing 

Druze le a d e r Walid Jmnhlatt, a The company’s profit was £283m - 
prominent member of the front, higher than any of the previous five 
said a "state of war exists" between quarters - after adjusting for the 
Lebanon’s Moslem and Christian cost of replacing oil stocks at cur- 

communities. Page 3 rent prices, Page 20; Lex, Page 12 

»■. • WALL STREET closed down 9J£ 

uii rig danger at uo^i. page s. Full share ust- 

An oil rig was drifting towards IB 6 S » 26-28 
reefs in stormy seas off western • LONDON: FT Industrial ordinary 
Australia after a tow-line broke. Its share index rose L2 to 708.6. Page 
52-man crew was rescued by beli- 29; FT share information service, 
copters. Pages 29-31 

D ______ • TOKYO: Nikkei Dow index added 

Release possible saszto 9228^5. Stock Exchange in- 

Six Zimbabw ean air force officers dex rose 2J9 to 680.72, Page 25; 
redetained after acquittal on sabo- Leading share prices, other ex- 
tage charges may be released soon, changes, Page 28 
a government minister was repent- 
ed as saying. Page 3 ®O0| 

Italy pay row ends rroo -COCOA I - 

Italian Government settled a long- IL 

running pay' dispute involving the 1600 - 1 In - 

country's 1.5m private sector engi- II I 1 

neering workers. Page 2 jggj _ L if _Jk _ 

Peace protest mo _ A 

About yno_ peace protesters f umdtxt 

blodred a U.S. military base in Mut- mmt- /p- -2 nd p °sition_ 

lan g en, West Germany, over plans | /[ I Ft ? ure ? J 

to deploy US. midear missiles. ?983 1 1 j 

Quake drill . • COCOA prices on the London fu- 

, , ■ hires market feU to the lowest level 

Millions of Japanese, took part m an ^ ^ n^wthi The December 
earthquake emergency drill mark- dose ^ fan £58 to £1,4663 a 
ing the 60tk anniversary of the tonne. Page 34. 

Santo qnake wh^i^d lW.m # DQLLAR m dm 2.695 

(DM ZJ97), but was unchanged 
StUdeflt killed against the franc at FFr 8 JL It rose 

.. ■. " • to SwFr 2187 (SwFr 2.186) and to 

Manila: A stadent died and 40 peo- Y2«L5 (Y24625). Its trade-weighted 
pie were injured as poUce opened htdex ^ (1295). In New 

fire tm demotetrators at Wednes- York it dosed at DM 2.703; FFr 
day’s funeral of assassinated oppo- gj^. Sw-ft. 2J937; and Y24727. 
sition leader Benigno Aquino. 35 

VimabIou m-jI Haafhe ® STERLING rose 50 points to 

Yugoslav road deaths SL4S & h ^ Bn^ to j>m umk 

Nine (tied and 14 were injured when (DM 4D325), FFr 12J55 
a truck and a minibus crashed near (FFr 12-1125 ), SwFr 328 (SwFr 
Kumanovo in southern Yugoslavia. 32675) and Y370 (Y368). Its trade- 

weighted index was 855 (852). In 
_ ’ . New York h closed at $ LdfiS. Fiige 

Bomb arrests 35 . 

r • GOLD rose $2 in London to 

^ Yot *’ **" Comex September 

buildings in other parts of the is- ^ „ , , „ 

land In New York the Comex September 

settlement closed at $4154 ($4144). 
Page 34 

Blaze kills 42 • Marine Midland, the U.S. money 

Two fuel tanker rail cars exploded centre bank which is 51 per cent 
in Salvador, Brazil, killing 42 and ownt-d by the Hongkong and 
injuring hundreds, after a train was Shanghai Banking group, has 
derailed- reached an agreement to buy all the 

waiiueu. shares of CM&M group, a major 

N .{|. e , A j Wall Street government securities 

Asyium reruseo dealeri for ^^0 555m and 570m. 

West Germany' refused political g BRITISH AEROSPACE won or- 
asylum to a Soviet soldier interned ders worth £9m ($5.9m) for three 
in Switaerland .after bei n g hand ed turboprop Jetstream 31, and one 
over by Afghan guerrillas. 125-600 business jet 

• COOPERS & LYBRAND. one of 
Defector S gold the world's big eight accountancy 

A Chinese air force pilot who flew firms, has merged its Japan office 
into South Korea last month was with Chuo audit company, 
given S3 5m in gold as a reward for ^ credit LYONNAIS Bank Ned- 


• BRITISH PETBOLEUM lifted as ^"l^fei’lSlid^stenisy 

that an unidentified aircraft twice 
Q19m ($146m)againrt £74m m the ^ted Soriet airspace and that 
Srrt qnarterttter a sharp improve- fighters ^ere sent aloft" to 

^ m og re f m ^ pd help it land. The brief report by the 

JJerompany’s profit was £283m- a4w% Ttes did not 

Jdgte^^yofffie^evioKfive admit to shoo (gg £m the 747. 

qtrartos - after adjusting for the ^ U5< said B yesterday that it 
cort ofrepl^ng oil stocks: at cur- was requesting a meet- 

renl prices, Page 20, Lex, Page 12 tog of the UN Security Council to 

• WALL STREET closed down 955 deal with the disappearance of the 
at 1206A1. Page 25. Full share list- airliner. 

iligs, Pages 26-28 In Tokyo, Mr Shin taro Abe, the 

• LONDON: FT Industrial ordinary Foreign Minister, said the 

share index rose L2 to 708.6. Page airliner was “almost certainly shot 
29; FT share information service, down ^ **•?, S°" et Union. Japan 


President Ronald Reagan, at his 


The Soviet Union said yesterday California ranch, said that “no dr- 
that an unidentified aircraft twice cumstances" could justify the un- 
violated Soviet airspace and that precedented attack on the unarmed 
Soviet fighters “were sent aloft” to civilian airliner, which bad strayed 
help it land. The brief report fay the over Soviet air space in the vicinity 
official news agency Tass did not of a major military base. He in- 
admit to shooting down the 747. strutted Mr Shultz to seek an im- 
The U.S. said yesterday that it mediate and full account of the inci- 
was considering requesting a meet- dent from the Soviet authorities, 
ing of the UN Security’ Council to Officials said that the U.S. had 
deal with the disappearance of the called off earlier attempts to locate 
airliner. the wreckage, which had fallen in 

In Tokyo, Mr Shintaro Abe, the 


ttnnwBi 

to* 




K 


Soviet territory, but that five Amer- least eight Soviet fighters had 
icon F-15 fighters had been sent to “reacted at one time or another to 


V^CnlSjjjr/^: 

wetnam 


the Soviet pilots' conversations. At had left Anchorage, Alaska, at HOD 
least eight Soviet fighters had GMT on Wednesday on route from 


insula, over the Sea of Okhotsk and 
over Sakhalin Island. The Soviets 
tracked the commercial airliner for 
some 214 hours. 

“A Soviet pilot reported visual 

contact with the aircraft at 1812 

hours. The Soviet aircraft was, we 
know, in constant contact with its 
ground control. 

“At 1821 hours the Korean air- 
craft was reported by the Soviet pi- 
lot at 10,000 metres. At 1320 hours 
the Soviet pilot reported that he 
fired a missile and the target was 
destroyed. 

“At 1830 hours the Korean air- 
craft was reported by radar at 5,000 
metres. At '.838 hours the Korean 
plane disappeared from radar 
screens." 


ing kerosene on the surface of the 
seas in that area." 

Mr Shultz said; The United 
Slates reacts with revulsion to this 
attack. The loss of life appears to be 
heavy. We can see no excuse what- 
soever for this appalling act." 

The White House said that Mr 
Reagan was in close touch with his 
security* advisers and would contin- 
ue to stay abreast of developments, 
but that ho had no immediate plans 
to return to Washington. 

Mr Reagan said that he was “very 
concerned and deeply disturbed" by 
the incident. The Soviet Union 
owed the whole world an explana- 
tion. he added. 

In Washington, Mr Tip O’Neill, 
the Democratic Speaker of the 


The pilot who shot down the air- House of Representatives, de- 
croft reported after the attack “that nounced the act as “unbelievably 
he had in fact fired a missile, that barbaric.' Other Congressmen 
he had destroyed the target and warned that U.S. -Soviet arms con- 
that be was breaking away," Mr trol negotiations about to resume in 


was especially concerned, Mr Abe 
said, because the airliner was carry- 
ing 27 Japanese passengers. His 


northern Japan from Okinawa to 
protect U.S. aircraft should the 
search resume. 


the airliner,’ he said. 


New York to Seoul. 

“At approximately 1600 hours, 


Shultz said. 

“About an hour later, Sonet con- 


Geneva could be severely affected. 
“It is going to have a very, very 


U.S. officials added, however, the aircraft came to the attention of trailers ordered a number of their negative impact upon the dispost- 


Mr Shultz gave a detailed ac- warning. 


that the airliner had been given no 


3&92 to 922635. Stock E x c hang e in- statement was described as un- 
dex rose 2J9 to 680.72, Page 25; friendly by the Soviet ambassador. 

Leading share prices, other ex- 

changes. Page 28 


count of the downing of the aircraft. 


grim-Eraced Mr Shultz, his 


apparently put together from U.5. voice sometimes quavering, said 
radar tracking and monitoring of that Korea Air Lines flight No. 007 


Wage law threat to 
Brazil debt package 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

HE BRAZILIAN Government’s currently lagging behind the rate of 


THE BRAZILIAN Governments 
■ prospects of securing the passage 
through Congress of wage limita- 
tion legislation regarded as essen- 
tial for the success of the country's 
austerity programme looked dim 
yesterday, following the failure by 
Sr Antonio Delfim Netto, the Plan- 


He held out the alluring prospect 


actual price rises - and is therefore of a “dramatic fall" in inflation wi Ir- 
responsible for a severe squeeze on in a year, or ‘at most a year and a 
living standards. It came into effect half if the IMF-imposed measure 
immediately but requires congres- was passed. Preliminary figures for 


sional approval to become law. 


August show that inflation has 


The main opposition party, the reached a new record annual rate of 


Partido do Movimento BrasUeiro 


tong Minister, to overcome wide- Democratico. is firmly committed to 


Student tilled 


Yugoslav road, deaths 

Nine (bed and 14 were injured when 
a truck and a minibus crashed near 
Kumanovo in southern Yugoslavia. 

Bomb arrests 


spread resistance to the measure 
within the governing Partido Demo- 
cratico Social. 

The. . -International -Monetary . 
Fund and the bank creditors' Advi- 
sory Committee are believed to be 
unanimous in rejecting any prema- 
ture disbursement of block loans to 
Brazil, or preparation of new fi- 
nancing, without an assurance that 
the salary law, Decree-Law 2045, 
will come into force. 

The measure was announced by 
President Joao Flgueiredo in July 
at a time when Brazil was coming 
under great pressure from the IMF 
and the Bank for International Set- 
tlements to take effective steps to 
reduce public sector spending and 
curb rising inflation. 

Decree-Law 2045 limits all salary 
rises to a maximum of 80 per cent 
of the inflation index - an index 


overturning the measure, as are the 
three smaller left-wing and left-of- 
centre parties. Together these par- 
ties, have a small majority in the 
Chamber of Deputies, the lower 
bouse of Congress. 


152 per cent and is likely to be over 
170 per cent by the end of the year. 

A successful former Finance Min- 
ister, Sr Octavio Gouvea de BuJ- 
hoes, now a severe critic of the Gov- 
ernments economic policies, spoke 
on Wednesday of “the danger of a 
social revolution if inflation is not 


To make matters worse for Sr immediately reduced." 

Delfim Netto and tiie President, the Congress has 00 days to approve 
officially treated PDS is racked by flj e Decree Law following its intro- 
internal divisions. A dissident fac- ducjj oa to the middle of August If 
ton, commanding toe support of j s ^ passed by then the Presi- 
about a quarter of the partys cm- dent ^ r^rt to his overriding, 
gressionai members, has declared executive powers to bring it into 
its opposition to the salary law. ]aw 
On Wednesday Sr Delfim Netto „ ... . .. , . 

warned toe PDS that rejection of However tom lengthy today 

Decree-Law 2045 would mean more “ for Braads hard * 

inflation and unemployment as strewed foreign currency re- 
well as tougher overall adjustments 1 j w( ? u ^ ™ ean Q0 

to the economy. Refusing to bar- furt ^5 r bey ?, n ? 1 ^° rt 

gain over the measure, be said that «ipto would be available before toe 

“Without 2045 there won't be any end “ Uctober - 

success.” Latin American debt talks. Page 4 


lengthy 


Blaze kills 42 

Two fuel tanker rail cars exploded 
in Salvador, Brazil, Hiring 42 and 
injuring hundreds, after a train was 
derailed. 

Asylum refused 

West Germany refused political 
asylum to a Sennet soldier interned 
in Switsmtond after being handed 
Over by Afghan guerrillas. 

Defector's gold 

A C hines e air force pilot who flew 
into South Korea last month was 
given $3 An in gold as a reward for 
his defection. 


Research centre for Merck t0 halt 

. arthritis drug's 

European computers German sales 


BY GUY DE JONQUIERES IN LONDON 

1CL of Britain, Compagnie des Ma- Work on knowledge processing is 
chines Bull of France and Siemens also planned as part of the EEC 
of West Germany, three of the larg- Commission's Esprit research pro- 
est European-owned computer gramme and toe Atvey research 
manufacturers, have agreed to set project being undertaken in Britain 
up a joint institute to undertake re- with the support of industry, the 
search into advanced computer sys- Government and universities. It is 
terns. not yet clear how the planned insti- 


By Carta Rapoport In London 

MERCK, the largst UE. pharma- 
ceutical company, has agreed tem- 
porarily to suspend its anti-arthritic 
drug, Osmosin. in West Germany 
pending further investigation into 
the drug's safety. 

A number of deaths are believed I 
to have been associated with the ; 
drug’s use in both Britain and West 


The institute, to be sited in south- re3ate to ^ P 1 ^ Germany since it was launched a 


ern Bavaria, is due to start operat- 
ing early next year and is expected 


grammes. 

The institute is toe first joint pro- 


few months ago. Merck confirmed 
last night that the company is cur- 


Briefly... •g.j.c 

India is considering a law to halt 

sexual harassment of women. 1 

A pfZVTJI 

Five members of a gang of robbers 
in Shanghai have been sen te n ced to |u.S^9.4e 
death.- - - . ly becaus 

Ten Soviet students arrived in Fe- Kong's pr 
king to study Chinese language and q BANG! 
literature. creased 

Uruguay outlawed the country's on- 1 , 200 km g 
ly human rights group. • TATE £ 

Fire destroyed two floors of a Co- don Stock 
penhagen hotel No one was seri- a rights 
ousiy hurt. C42m ($2S 

CONTENTS 


• G. J. COLES, Australian retailer 
increased net profits for toe year to 
AS82.4m (OS.S72.5m). Page 14 

• CHEUNG KONG (Holdings), net 
pr o fi ts fell to HKS 151.1 m 
(U-SJ58.4m) for toe half-year, main- 
ly because of toe collapse of Hong 
Kong’s property market Page 13 

• BANGLADESH is hoping for in- 
creased Opec assistance for a 
1 , 200 km gas pipeline project 

• TATE & LYLE surprised toe Lon- 
don Stock Exchange by announcing 
a rights issue worth more than 
C42m (S28m). Lex, Page 12 


to employ about 50 research staff ject between Europe’s leading com- rently in discussions with Britain's 

erland firet-haff profits fell by 42 within two years. The annual op- puter companies since the collapse Department of Health over the 

oer cent to FI 24.8m (58.2m). Page 13 erating budget has still to be de- in 1975 of Unidata, a short-lived at- drug s use and safety. 

... ... cided but is expected to be less than tempt to pool toe computer busi- A Merck official in toe U.S. said 

• G. J. COLES, Australian retailer SI5flJ jnjtjajjy nesses of Siemens. Philips of toe last night that the pubbe had been 

increased net profits for the year to _ ' . . „ Netherlands and France’s Com- unduly alarmed about Osmosin. 

AS82.4m (U-S.S72.5m). Page 14 The costs of the institute and the pagnie Internationale dTnforma- “We are confident that toe informa- 

B CHEUNG KONG (Holdings), net ^ tionto be pr^entedwiU ^enab.e th. 


between the three companies, 4 
which will also continue their own T 
research and development pro- has 


(German) health agency to reassure 


grammes. 

The companies said the institute 
would concentrate on knowledge 
processing. This field, which is at 
the very frontiers of today's compu- 
ter science, involves toe develop- 
ment of highly sophisticated ma- 
chines with limited powers of intel* 
ligence. 


hTSSbSdSSS Mm “ c - *«»*'«■ «■* 

J3S K-SSMTS 

that it would be at a neutral site. fte nad 

The institute is expected to draw month, Merck said. Until that time, 
some of its staff from the three Merck has suspended West German 
companies. But it will also be free distribution of toe drug, 
to recruit directly from other fields. Last year, Eli Lilly of toe UE. 
including academic and public re- withdrew its anti-arthritic drug 
search laboratories. Opren 
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Soviet radar. It was tracked con- 
stantly by the Soviets from that 
time," he said. 

“The aircraft strayed into Soviet 


search aircraft to conduct search 
and rescue activity in the vicinity of 
the last position of the Korean air- 
liner reflected by Soviet tracking. 


air space over toe Kamchatka pen- One of these aircraft reported find- 

Western banks and 
Yugoslavia near 
$2bn refinance pact 

BY PETER MONTAGNON. EUROMARKETS 
CORRESPONDENT, IN LONDON 


tion of the American people and our 
Continued on Page 12 

Shultz press conference and Tass 
statement. Page 4 


Bordeaux 
wine lots 
head for 
bourse 


YUGOSLAVIA is tentatively ex- are still awaited from \ 
pected to begin signing its S2bn new critical creditor banks, 
loan and refinancing package from if j t does go ahead 
Western bank creditors on Septem- the hard-pressed court 


By Paul Betts In Paris 

are still awaited from around three THE FRENCH Bourse Commission 


crmcai c realtor Danis. has registered 12,500 cases of cha- 

ff it does go ahead as planned, teau-bottled Bordeaux wine as mar- 
toe hard-pressed country could re- ketable investments in a novel 


her 6 in New York following accept- the first $4 50m tranche of its scheme launched by a subsidiary of 

ance of toe rracheduling proposals new money in early October, with the former Banque Rothschild, 
from nearly all BOO banks involved, the remainder paid out in mid-No- The 250 lots of 50 cases each are 
All but around 10 of the creditor vember in tandem with money from being offered from Monday by Laf- 


banks have now accepted the pro- 
posals to reschedule some S1.4bn in' 


toe IMF. . ... 

The rescheduling talks have been 


debts falling toietois year and lend 

thp mnn+TU XRffBm tw mrar mnnw ■ 


the country S600m in new money. 
More than 5570m of the new money 


emanating partly from resistance 


“‘ ulc Ui ““ among banks in toe Middle East 

element is now committed, bankers . 


in New York said yesterday. mat Minnie East resistance 

This paves the way for a massive ma y be softening have, however, 
reshed uling circus involving the roni * fofo week with reports % that 


fitte Jnvestissement, controlled by 
the ex-Rothschild bank, which was 
renamed LEuropeene de Banque 
after it was nationalised by the Mit- 
terrand administration. 

It is the first time a French bank 


Signs that Middle East resistance . u ‘ 

ay be softening have, however. 

J* Ibis week With rennrts that stnunent, and is aimed at capitahs- 


resneauung circus mvoivmg tne . . ’ Z ™ ing on last year’s exceptional wine 

signature of some 30,000 documents ^ majority storeovmed Kuwait ^St tothereliom 
in up to eight international fman- For eign Trading, Contacting and Tfae 1q1 _ pricec i at ppj. 43 QOQ 
cial centres. Yugoslavia's debt Investment Company has dropped /cx R 7 Q) sacb will carry certificates 

structure is so coxnpUcated that the J* 2d32Sv£ to toe Bulk fflre IriU enable titetovestment to 

mgnmg process could take up to a gold the ^k fo^ ^ ^ But ^ 


month to complete. 

The loan signing was previously 


temational Settlements in Basle. 
This means that Yugoslavia 


scheduled to begin last Saturday should be able to draw on the re- 
but had to be postponed because at maining S200ra tranche of its 5500m 
that stage some 50 banks had not BIS loan which has been frozen un- 
accepted the proposals. Even now a til now because of the Kuwaiti 0 fa- 
further delay is possible, as replies jections. 


cases of wine will be delivered only 
after five years. 

On offer are produce from some 
of toe fabled names of one Bor- 
deaux region including Chateau 

Continued on Page 12 
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‘That’s the difference- 


It’s a fact that Standard Chartered 
Bank has over 1900 branches in over 60 
countries. 

And it’s common experience that 
doing international business with 
Standard Chartered can solve a lot of 
problems, as a direct result. 

Because we work direct with our 
own branches, rather than through a 
network of correspondent banks, we 
can normally speed transaction times 
dramatically. (It’s always been a valuable 
advantage. In today’s conditions, it’s a 
vital one.) 


Because you’re dealing with one bank 
rather than several, you’ll find that 
questions, variations and any complica- 
tions can be handled by experts on the 
spot with minimum fuss and loss of time. 

And because Standard Chartered 
can offer you a complete range of services 
worldwide, you may well discover that we 
can help to simplify all aspects of your 
international business substantially. 

What’s different about Standard 
Chartered is thar for over 130 years we’ve 
been specialists in international business. 

Discover the difference soon. 
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Rumasa chief faces 
property seizure 


EUROPEAN NEWS 


Bonn’s Social Democrats are split over deployment of new weapons James Buchan reports 

SPD searches for a compromise on missiles 


by DAVID WHITE IN MADRID 

SR. JOSfi Maria Ruiz-Mateos, the 
Spanish businessman, who moved 
to London after the holdings of his 
Rumasa concern were expropriated 
six months ago. now faces expropri- 
ation of his own properties in Spain 
as a result of the latest court moves 
against him 

On the orders of the Madrid 
Court which is handling the case, 


warrant the court demanded the 
money to pay for “financial respon- 
sibilities" arising out of offences he 
is alleged to have committed while 
chairman of Ruiz-Mateos, his wide- 
ranging banking, wine, tourism and 
industrial empire. 

The charges against him involve 
currency crimes, accounting fraud, 
social security fraud, appropriation 


the first steps are being taken to- of unpaid taxes and forgery. 


wards confiscating houses in the 


similar demand was mark * 


capital and in his home region of against a Ruiz-Mafceos executive, Sr 
Andaluria in order to cover a stag- Jose Diaz Hidalgo, 
gering Pta lOObn ($670m) deposit, A third associate, Sr Carlos Quin- 
wfaich Sr Ruiz-Mateos was last tas facing currency charges was 


month ordered to pay. 


granted bail of Pta 10m, and or- 


Sr Ruiz-Mateos, who is also in- dered to pay a somewhat smaller 
volved in a legal wrangle with the deposit of Pta, 70bn. 

Spanish Government in London Officials have now started work 
over the ownership of non-Spanish on drawing up an inventory of var- 
companies, cannot be extradited be- ious of Sr Ruiz-Mateos's properties, 
cause of the lack of an agreement including his villa residence outside 


between Britain and Spain. 

In addition to issuing an arrest 


Madrid. 

The public prosecutor's case 


THE TROUBLE with the town 
of Saarbruecken is that it is not 
really on the way anywhere. At 
the tip of a German peninsula 
sticking into France, the town 
is inconveniently placed, which 
is one reason why the local coal 
and steel industries are sickly 
and the supporting trades 
troubled. 

Whether Herr Oskar Lafon- 
taine, the lord mayor of 
Saarbruecken, is on the way 
anywhere is another question. 
One of the few leading Social 
Democrats from a working-class 
background, Herr Lafontaine 
rose quickly by way of the tram- 
ways and the local state parlia- 
. meat to become, in 1976, the 

‘ A youngest lord mayor of any 

German town. 

Jg ' . Now 39, Herr Lafontaine is 

V known all over West Germany 

nt not for his activities in local 

Sr JOS* Maria Ruiz-Mateos gSSThJSigr » 

- , .. , ,, , weapons, and, above all, to the 

against the former Ruiz-Mateos deployment of any more 

chairman has been going on in his nuclear weapons on West 
absence since mid-ApriL German territory. 



Herr. Oskar Lafontaine 
nuclear war limited to Europe. 


sties have all but "paralysed* the 
party, in the words of one party 
worker, and are certainly hin- 
dering attempts to exploit 
Chancellor Helmut Kohl’s dif- 
ficulties with his own unruly 
coalition of conservatives and 
liberals. 

At the same time, having 
tumbled to a disastrous defeat 
in the March 6 general election, 
the SPD needs to rebuild its 
support among the working 
class and the young — voting 
groups not necessarily on the 
side of the missiles issue. 

The irony is that Herr Helmut 
Schmidt, a Social Democrat 
chancellor, was a driving force 
behind Nato's resolve in 1979 
to threaten the deployment of 
572 missiles in Western Europe 
— admittedly from distant 19S3- 
19S4 — should Moscow not agree 
to reductions in its own inter- 
mediate-range missile force, and 
above all its modern SS-20 mis- 
siles. 

Yet at a party congress in 


Opposition leader Hans- 
Jochea Vogel asked West 
German Chancellor Helmut 
Kohl yesterday for an 
assurance that he would not 
allow the deployment of 
neutron weapons or missiles 
with chemical warheads in 
West Germany, Reuter 
reports from Bonn. 

In a letter to Herr Kohl. 
Herr Vogel, the parliamentary 
leader of the Social Demo- 
cratic Party (SPD). said he 
wanted the assurance because 
there were provisions for such 
weapons in the 1984 defence 
budget being debated in the 
U.S. Congress. 

Herr Vogel said West Ger- 
many was a potential site for 
chemical weapons and also for 
neutron missiles which are 
particularly devastating In 
population centres 


a Nato decision. As he ptrts.it 
earlier in the summer, the 
party must find the middle way 
“ between the two-third's of tbe 
population who are sceptical 
about the new missiles and the 
80 per cent who want us to be 
good members of Nato.” 

Security specialists, in the. 
party’ have put forward all 
manner of suggestions tQ avoid 
obliging Che SPD to say on out- 
right No: from basing the 
missiles on submarines, an idea 
rejected by Nato in 1979, to a 
delay in the deployment pro- 
gramme to give the negotiations 
more time. "Social Democrats 
are very prone to delay." says 
Herr Lafontaine. 

However, many Social Demo- 
crats fear an unequivocal re- 
jection of Nato deployment 
could only encourage what has 
been termed by a group of SPD 
academics as a "GauUism of the 
Left.” 


SJS-ff S' S le =2 


_ "We must free ourselves from 

the Greens party against the dependence on the two world 
missiles. powers," Herr Lafontaine says. 


Madrid seeks loan facility 


BY OUR MADRID CORRESPONDENT 


THE SPANISH Government 
plans to seek parliamentaiy ap- 
proval for a special loan facility 
to help northern industrial areas 
recover from last weekend's rec- 
ord flood damage, offsetting 
tosses estimated at S3.7bn, not 
including private property. 

As services such as telephone 
and drinking water supplies re- 
turned to normal, provisional 
government figures put the 
losses in the industrial sector 
alone in Bilbao and sorronuding 
areas at $L85bn or half the total. 

The worst hit companies in- 
clude the Firestone Ffispania 


tyre concern, the steelworks of 
Altos Homos do Vizcaya, and 
many small businesses which 
lost uninsured stocks. 

Against the background of 
fears that companies may try to 
take advantageof the situation to 
carry oat closures or cutbacks, 
unions have been given assur- 
ances that flood-hit concerns will 
be allowed to make only tempor- 
ary layoffs over the next three 
months. 

However, job losses are ex- 
pected to be heavy in a region al- 
ready beset by high unemploy- 
ment 


Immediate relief measures lor 
companies include new provi- 
sions relaxing their social secur- 
ity deadlines and giving them 
preferential tariffs for replace- 
ment equipment. 

Agricultural losses from the 
floods, in which at least 39 people 
died, are estimated by the Gov- 
ernment at $S50m and the dam- 
age to services at dose to SUbn. 
Ninety per cent of the total was 
concentrated in Vizcaya prov- 
ince. 

A decree declaring the area a 
dhoater zone takes effect today. 


«rman xemrory. toys, he could build some had to toss to ■ throat of resig- In terms of the party congress -nationalist tones do not 

^ i M3S“*S?JS«3 

SS? ta 4 W«’eSJ5 nU It^ r remarks like these that iSt.“S 

srsssjxjsrss jss. wswtsjs 

S/v»iai Democrat politician in tbe lm-strong Social Democratic the U.S.-Soviet taLKS inu even if Moscow accepted SPD is being dragged from its 

hfe attacks on the Reagan Party (SPD). including Herr to run up SfmSTStit ofaGeneva ajjree- tradttonal constituency In older 

Administration and has pub- HanWochen Vogel, thepariia- with ment^ however, unlikely it 1? SjyfiJJS. 18 il l0Bt 

lidy raised the question of mentary leader who is trying to w!U l come >m the au warn ran 


lidy raised the question of 
Germany's membership of 
Nato. 

“ People are turning more 
and more against an alliance 
which is only bringing ever 


iron over immense disagree- Nato stfi Sorting, 


autumn with ment. however, uniuceiy it 
Herr Vogel might seem, 
nat he meant “ We Germans cannot accept 


to the Greens in March. 
However, left-wing associates 


m«ts to th onwhat said recently Bythathe ^ me** of 

attitude it should take to de- *»t onjj what Jhe SPD party that D0 ^™ ra J£ ^ Erhard Eppler have argued 
"■WW- * Herr 


which is omy o ringing ever woe nmpuu. ^ ments," he says. nnssues is roe nrsi cnauce ™ 

more perilous weapons into our Vogels terse comment earlier fold on the streets i ana at tne However Herr Vogel is look- bring together trade unions, 

country," Herr Lafontaine says, to the summer when Herr in ? for a solution which would SPD" and the new social move- 

in tones both fierce and weary. Lafontaine ailed tor a general fPD membero (tadudtog Herr g tor a together with* ments of the ecologists and 

when one knows strike aealnst the Pershmes. Lafontaine) will line up witn Keep uie p-mu w* 


Espedaly when one knows strike against the Pershtogs. ^ontame) wnuune up win completely with others. 

Americans want to wage a The divisions over the mis- the Peace Movement ana oui y 


San Sebastian thrives 

i 

amid Basque conflict 

BY DAVID WHITE, RECENTLY IN SAN SEBASTIAN 


W. German protesters blockade U.S. base 

BY JAMES BUCHAN IN MUTIANGEN 

MORE THAN 2,000 people yes- mayor of Saarbrucken, and such Luxembourg morder. regarded living at a 

terday courted arrest by help- well-known intellectuals as as likely site for West Germany s nearby since August 6, said on 


tog blockade entrances to a 
US. military base to south 
Germany in protest against 
plans to deploy new U.S. 


a Herr Heinrich Boell and Herr 
b Gnezrter Grass, the writers, 
rt plan to Mock the two main 


Nato allotment of cruise mis- Wednesday 
sties. learned th 


Americans 


The demonstrators who gath- moved the Pershing 1A missiles 


the Mutiangen ered in light drisle just before out of the airfield. The U.S. 


nuclear missiles In the Federal army airfield, near Stuttgart, to dawn — tbe exact time. 44 years 


LIKE TWO armies, they face a, 
each other, the throng of tb 
promenade strollers staring m 
down over the white ironwork 
balustrade at the navels of the m 
beachgoers in their folding bt 
chairs. The reason the beach- „ 
goers have their backs to the 
sea is so they can catch the sun, 0I 
and they are sitting because at re 
high tide there is no room to q 
lie down. tr 

Tbe tourist trade at San n 
Sebastian, to the epicentre of 
the unrelentingly bloody Basque fr 
conflict, has not had it so good ^ 
for years. Though this year has Q . 
been just as murderous as last, 

— three policemen were shot ^ 
or blown up in the city during a 
June— July occupancy rates p, 
were up from 75 to 85 per cent ^ 
and the hotels are now packed. „ 

A musical month in Septem- to 
her. with visiting orchestras, is ti< 
sold out. At the outlying 
resorts of Zarauz and Fuenter- 
rabia. which form the northern g. 
corners of the Basque country's /j 
“ trangle of violence," it is the ' b 
same story. There are no 
vacancies before mid-Septem- , ' 
ber. •• We're in trouble.’' said m 
San Sebastian's Mayor, Sr fo 
Ramon Labayen, “ as practically b] 
everywhere else. Too many w 
people." 

With a summer population of . b 
300.000, San Sebastian is the bl 
Basque country's cultural, lin- _ z 
guistic, gastronomic and tourist B . 
capital — and during the W ] 
Serna na Grande summer festi- El 
val its temporary seat of ^ 
Government. On opening day, n 
the “flag war” of anti-Spanish da 
demonstrations erupted in its ^ 
streets, but the fireworks and 
longboat regattas went ahead tb 
as scheduled. bl 

"The city has got used to ^ 
some degree of violence,” Sr if 


Aguirre. Cars were burnt. But solemnly hung with the 
the last four years have wit- Basques' red. green and white 
nessed a progressive return. version of the Union Jack, the 


Republic. shifts u 

No attempt was made to The 1 
remove them by the authorities end air 
who appeared to want to avoid Airfield Artillery Brigade, 
confrontation as the deadline whose three battalions are 
for the arrival of the missiles equipped with Pushing 1A 
in December approaches. nuclear missies. These are ex- 

Tbe protesters, who in- peeled to be replaced by the 
eluded some parliamentary longer range Pershing 2 ballis- 


shifts until Saturday. 


Germany invaded 


The base is a storage depot Poland — found tbe two main 
and airfield for the 56th U.S. entrances to the base blocked 


by rolls of barbed wire. 
The heavily armed 


years military would not comment, 
raded 

main Leslie Colitt la Berlin writes: 
>cked A demonstration to East Berlin 
by an independent East German 
West peace group to mark world 


deputies of the Social Democrat tic missile this winter. 

and Green parties including A similar blockage began yes- 


German riot police inside the peace day was broken up yester- 
base were supplied by hell- day by the police when partlci- 
copter. No vehicle attempted pants tried to form a human 
to pass thro ugh the demon- chain between the U.S. and 
stratore. Soviet embassies. Four people 

Spokesman »w»tmg the pro- were arrested and later 


Visitors 


more Ikurrina. 


numerous than 10 years ago. The day after the violent pro- 
but they are not the same test, a group of people allegedly 
people. San Sebastian, with its including three Herri Batasuna 
near-perfect sandy bay, tbe town councillors struck the red 
only one of all Spain's seaside and yellow Spanish Sag from its 
resorts to merit the Mlcbeiin mast atop the palatial town ball. 
Guide's accolade of " worth the The Ikurrina and the town 
trip ” is no longer the elegant banner, which were left flying, 
retreat of royals and dictators, were subsequently taken down 
It reties these days on custom on the Mayor’s orders. 


Herr Oskar Lafontaine, the SPD terday at Bitburg, near the testers, same of whom bad been released. 

Reduction in Third World deficits forecast 


BY JOHN DAVIES IN FRANKFURT 


DEVELOPING 
likely to make 


countries are 
a further big 


Deutsche Bank about 3 or 4 per cent last year, imports only a little if at all. 


believes the International finan- are likely to increase this year the bank says. 


from surrounding cities rather 
than from Madrid and inter- 
national society. 


Madrid has been firm. When 
the Mayor of Bilbao followed 
San Sebastian's lead and took 


reduction to their balance of rial system still faces enormous as their export sales improve, 

payments deficits this year, as demands and that debtor nations the bank says. 

their export earnings begin to must continue— or in some cases It is important, Deutsche 


pick up. 


ixport sales improve, Latin America's imports, 
says. which shrank by 20 per cent last 

important, Deutsche year, are likely to decline 


some down all the flags, police were Deutsche Bank, West Ger- ment 


intensify — their financial adjust- Bank says, that industrialised further this year, it says. 


rm flrmg open up their markets Developing countries face a 


Americans, a lot of Italians, and 
a rieady flow of trippers from 
France, little deterred by 


sent to to put them all up again. 
This zeal for enforcing consti- 
tutional rules about flag-flying 


currency controls, who provide has led to a topsy-turvy situa- **£“*®^^ EEZELf*. M **{]?S t c 0 l.5 g 25ui 


many’s biggest commercial Tbe bank says that prospects to goods from developjing conn- lower bill for oil imports, as a 
bank predicts that developing for a widespread but gradual tries instead of adopting protec- result of the decline i n prices 
countries, excluding major oil economic upswing have im- tionist measures. and measures to cut down oil 


good custom for what is claimed tion in which the PNV takes 
to be Spain's biggest concentre- down its own emblem, which 


tion of restaurants. 

Sr Labayen, who holds this 
stronghold for the conservative 
Basque Nationalist Party 
(PNV), was bustling around to 


was banned under Franco, and 
the Folicia National, recon- 
structed version of Franco’s 
feared Poiicia Armada, hoists 
the same Basque flag alongside 


total deficit to $55bn (£38.7bn). recovery to tbe U.S. 

This would be $20bn less than industrial countries, 
last year and nearly 940bn Foreign currency 
lower than to 1981. developing countries 


developing 


and measures to cut down oil 
countries use, partly through substitution 


recovery to the U3. and other will have to use their Increased of other energy forms. 


industrial countries. currency earnings to reduce Lower interest rates will also 

Foreign currency earnings of their payments deficits and are reduce the burden on develop- 
developing countries, which fell therefore likely to increase tog countries this year. 


shirtsleeves and a sporty hat, the Spanish one. 


starting cycle races and present- For a. 
log trophies, exuding normality, shot of 
The festival week had started necessar 
tor him, however, with a nasty Labayen 
blow from a stone thrown by a leagues, 
separatist supporter. draw j 

Over 60 others were hurt to claims, 
the course of that day's flag- the sami 
burning demonstration. The dustrial 
protest was organised by Herri former 
Batasuna (People's Unity), seized 
which is the political arm of the Socialist 
Eta guerrillas. For the first time. The i 
the Basque region’s newly rivals — * 


For all the tension, the up- 
shot of the “flag war" is not 
necessarily negative tor Sr 
Labayen and his party col- 
leagues. It serves at least to 
draw attention to Basque 
claims. The clash here is not 
the same as to the nearby in- 
dustrial town of Renteria, a 
former Herri . Batasuna fief 
seized this year by the 
Socialists. 

The nationalist parties are 
rivals — with the PNV having 


Portugal suffers sharp 
Increases In food prices 


BY DIANA SMITH IN LISBON 

PORTUGUESE workers re- 


Sbortly after taking office the 


turned yesterday from their government of Sr Soares raised 
traditional August holiday to edectricty, telephone and postal 


recruited native force of gen* the upper hand — but they share 


30 per cent increases in public charges, and increased the price . Whv p. 

transport fares, a 20 per cent of petrol — now among the most econontic Acid by ending a loog 
increase to water prices and expensive to Western Europe— 

escalating food costs. to £1.98 a gallon. Je SSSSSJfSJSSfVS 

cnarimr nrires nf Kppf which tor engineering workers. They 

rS^whL'S won a ” Ua11 *«"“•*»*■*« 

mi. ..il .do, measures on a nation where the nay and some reduction m 


Italian Government ends 
engineering pay dispute 

BY JAMES BUXTON IN ROME 

THE Italian Government led tog an agreement on the future 
by the Socialist Sig Betttoo of the Scald Mobile wage 
Craxi yesterday scored an indexation system, which was 
important success to the only achieved in January th»ie 
economic field by ending a long year. 

naming pay dispute involving Since ^ en m$T)ute 


TOHUUB yay w Since then the dispute 

the country's L5m private sec- between ^ engineering 
tor en^nemng wooers. They employers and the union has 


darmes, the Ertzaina, charged 
the demonstrators. 

But a couple of hours later, 
the street cafes were back to 


many common aims. Sr Laba- 
yen as a " father " of the 
Basque country’s unique TV 
channel, which started this 


kilo for best cuts, and eggs— 

Si Esc % a dS CW m,nlm “ a - wa « e 13 e<|Uiva - 




won a small increase to basic 
pay and some reduction in 
working -hours. 


often been acrimonious. 

In the event, after the August 


subsidies on animal feed prices 


by Sr Mario Soares’ government i^ustrial wag^reartion to tiie 
to juiyT^ attack on purchasing power has 

In an effort to curb soaring been mmimal * 
public deficits, the government The government says the 
said it was slashing subsidies alternative would have been 


business, as if nothing had year, probably has a good stock 
happened. “I sometimes wonder of credit with Eta. 

If we’re not getting over- He professes calm about the 


some aegree of violence, Sr if we’re not getting over- He professes calm about the 
Labayen said. The visitors carefree." Sr Labayen admitted, situation — ■“ what else can you 

hgve learnt to live with it At times festivity and protest do ? " — and is crossing his 

From Gen Franco's death to threaten to become India- fingers against a real explosion 

1975 up to 1979. San tinguishable. In the port area, of violence. He is even ready 

Sebastians — " - ‘ 


The government says the 
alternative would have been 


After a 23-hour marathon break and a concentrated 
negotiating session under the negotiating session, both par- 
auspices of Sig Gianni de ties have agreed to modify the 
Michelis, the Labour Minister, draft proposal put to them by 
the engineering employers’ Sig de Michelis’ predecessor 
federation and the metal Sig Vincenzo Scotti in July and 


suffered, where Basque feelings runs high 


of violence. He is even ready 
to put the Spanish flag out 


on milk , sugar, rice, fertiliser national bankruptcy. It recently 
and awiTn ai feeds and allowing co n clu d ed a $480m (£320m) 


workers' union signed a wage curtly rejected by the em- 
contract covering the period to pioyers. The employers have 


demonstrations the merriment was tempered by again when the next occasion 


their prices to rise accordingly. 
Prices of some fertilisers 


standby agreement with tbe 

International Monetary Fund. 


the end of 1985. 

The last three-year wage con- 


made some concessions on work- 
ing hours, while the union has 


tract with the metal workers given ground on the amount of 


even - Saturday." recalled the slogans 
Tourist Board chief, Sr Rafael p revised 


bedecking the im* arises, 
refreshment stands, adds. 


But that, the Mayor 


leapt by as much as 85 per cent, which requires greatly-reduced 
The price of a litre of milk rose budget and current account 


expired at the end of 1981 and overtime the employ* 
was not renewed because of the require in the event 
overriding importance of obtain- increase In demand. 


by 48 per cent 


deficits. 


employers can 
i event of an 


Police foil 
beer plot 


A PHYSICIAN who allegedly 
sought to finance a coup in 
Surinam has been arrested to a 
plot to extort $20m (£13-3m) 
from Heineken Brewers by 
threatening to adulterate its 
beer, Dutch police confirmed 
yesterday, according to AP in 
The Hague. 

Hendrikus Doerga, 41, was 


Howe hopes to heal rift with Spain over Gibraltar 


AFTER six frosty months, claims to sovereignty over Relations took a further turn 
Britain and Spain hope to lay Gibraltar and saw Spain agree- for the worse when Spanish 
the ground for an eventual solu- tog to lift the frontier resale- officials reacted to truss invin- 
tion of the Gibraltar problem tions introduced by General cible's visit to Gibraltar in 
when Sir Geoffrey Howe, the Franco in 1969. April with the indignation which 


BY DAVID TONGE IN LONDON AND DAVID WHITE IN MADRID 

Relations took a further turn claims the ball Is now in the with the subsequent transition 


Britain’s own Interest to 
Spanish contracts — It is keen to 


tntrpn into nixtodv Mondav near I British Foreign Secretary, Hopes that this agreement Drake might have shown at the 
from which Sr Fernando Moran, his would end the 270-year quarrel arrival of the Spanish Armada. 

a teiepuone Doom irom raicn | fiMnleVl m,<nian,rt w, h*»w»n MaH.M bw ,a T^nrinn ~ — > 

he allegedly made the last of 
about 16 threatening telephone 
calls to tiie brewers' head- 


other’s court. period for labour movement Spanish contracts — It is keen to 

After the partial opening of that this will certainly involve se ll the Tornado multi-role air- 

the Spanish-Gibraltar border — particularly given current craft and Rapier missile system 

last December— a move benefit- unemployment levels to La to Madrid — weighs less heavily 

ine the tradesmen on the Xanea . with British nnlirv makers than 


Spanish counterpart, in Madrid between Madrid and London However, a quiet summer has 
next week. have so far foundered because followed as Britain has kept a 

Throughout the summer the of differing interpretations of law profile and the Spaniards 


last December— a move benefit- 
ing the tradesmen on the 
Spanish side — Spain's Socialist 
Government clearly feels too 
vulnerable to domestic attack 


to Madrid — weighs less heavily 
with British policy makers than 


There, is, however, a posst- the Country’s obligations to the 
bitity that it would ease restric- Gibraltarians themselves 

B0 “-. 0n bU S?,! Si* Joshua Hassan, the chief 


two countries have been having the agreement. Britain argues 


. . n __ . v town of ’■■uuuxa “?**= — — b. -tr- r-r r— realised they have UU 

quarters in the nearby town or to up pieces left behind that negotiations with Spain alternative to dealing with a 
Zoetermeer, according to af ter g r Moran’s talks with Mrs should follow the opening of re-elected Mrs Thatcher. They 


Zoetermeer, according to 
national police spokesman 
Albert Folgerts. 


Margaret Thatcher, the British the border. 


Minister, 


have also been stating in public 


Spain insists the agreement the need to take account of the 


After his arrest, Mr Doerga, British officials restrict them- should be taken as a whole and wishes of the 50,000 Gibral- 


a Surinamese- bom putph selves to talking of their “dis- that the suspension of restric- 
citxzen. said he oppos ed t he appointment " at that visit, but uons should be matched both 
regime of Surinamese strong- j t ^ clear that the visit was as by negotiations on sovereignty 
man Desi Bo u terse, and wanted jf a Spanish bull had entered and by Britain giving Spain 
money to mount a counter coup Mrs Thatcher's china shop. “ reciprocity and full equality 


from a still untamed army to property to Gibraltar. Tbii been ^ofetoe 

risk what might be seen as move would be of moire sym- ma^Gibraltarlams 

further unreciprocated conces- botte than real importance given f2i see Britain reduetoo 

^ - . v - -^shortage of housing on the JFiSSM -*£ tSS 

Sr Moran has set forward two Rock. going ahead with plans to turn 

steps he would like from For the British some hope the Royal Navy dockyard over 


maw Desi Bo u terse, and wanted 
money to mount a counter coup 
against him, according to Mr 
Folgerts. 

Judicial authorities say they 


Sr Moran came to London set of rights. 


reciprocity and full equality 


Folgerts. on achieving “ clarifications ” of The clarifications requested 

Judicial authorities say they the 19 SO Lisbon Statement by Sr Moran were seen by 
are convinced that no Heineken signed by both countries. That Britain as amounting to asking 
beer adulterated during the agreement implicitly committed for a virtual renegotiation of 


plot is in circulation. 


agreement implicitly committed for a virtual renegotiation of 
Britain to talks on Spain’s the Statement. 


tanans. 

Sr Moran has- repeated that 
sovereignty “ has to be resolved 
in a form compatible with the 
interests of the population." 
One of his aides has said: “ We 
realise we cannot get Gibraltar 
back unless the Gibraltarians 
agree.” 


Britain, the granting of Euro- lies in Sr Moran's indications to commercial hands at the end 


peon Community status to 
Spaniards in Gibraltar and 
resolving problems Gibraltar’s 
airport causes to airports on 
the Costa del SoL 
Britain sees no way. of giving 
Spaniards rights to work to 
Gibraltar earlier than they 


that Spain might ease some of 
the remaining restrictions as 
part of mx overall negotiating 
strategy. He has sugested that 
it was unhelpful “ to tighten 


of next year. 

This Is turn ties British 
hands and makes British con- 
cessions hard to offer. It also 
explains why Bri t ish offici als 


the screws " on the Gibraltar- see next week’s Madrid meeting 

ians. Hp al&n flnnrpngiac ■ , r® 


ians. He also appreciates the 
support Britain has given to 


The one thing common to would receive them following Spain's efforts to join the Euro- 


bo th sides’ positions is tha t each 


Community pean Co mmuni ty, 


on Gibraltar as crucial if the 
personal relations and trust 
necessary for solving the issue 
are to be re-established. 


Nato group 
reviews 
arms stance 

By Bridget Bloom, 

NATO’s Special Consultative 
Group (SCG) of officials 
meets in Brussels today m 
preparation for the opening 
next Tuesday of a new round 
of the Geneva talks to limit 
nuclear weapons In Europe. 

The current round of nego- 
tiations la likely to be the 
most critical since the talks 
opened nearly tiro years ago, 
for December 31 Is the dead* 
line for the deployment of 
the first UA new cruise and 
Pershing 2 missiles in 
Europe. 

The SCG Is expected to 
review the latest Soviet offer 
to destroy some of its SS-20 
missiles in Europe provided 
there is no US. missile 
deployment The offer is not 
acceptable to Nato as it 
stands. 

President Reagan Is 
reported to be studying a 
number of options which 
could result In a marginally 
mere flexible UJ3. negotiating 
position at Geneva. 

However, it is believed that 
he will reaffirm the funda- 
mental U.S. position, which 
Is that there must be equal 
numbers ef medium-range 
Soviet and U.S- unclear forces 
in Europe (whether none or 
some). 


Warsaw media 
plays down 
demonstrations 

By Christopher Bob inski In 
Warsaw 

POLAND’S mass media 
yesterday played down the 
demonstrations In several 
Polish cities held to mark the 
third anniversary of the 
Gdansk accords, which gave 
rise to the Solidarity trade 
union, and declared the 
underground movement's call 
for a two-hour boycott ef 
public transport a failure. ' 

In Krakow thousands ef 
Solidarity supporters in the 
steel-making Nowa Hsta dis- 
trict clashed with riot police 
for several hours on Wednes- 
day. The press Insisted 
yesterday that mere hun- 
dreds had been involved. 

Nevertheless, the local 
police headquarters did Issue 

a statement yesterday "apolo- 
gising ” to inhabitants for the 
“ discomfort caused by the 
necessity of using tear gas to 
ensure law and order." 

In the southwestern city of 
Wroclaw, too, police headed 

off and dispersed a march by 

thousands of demonstrators, 
while in Gdansk thousands of 
chant i n g union supporters 
were dispersed after a mass 
meeting early on Wednesday 
evening. 

Although the underground 
movement Is able to declare 
that Its boycott was a success 
with many people deciding 
not .to use tbe bases and 
trams,, the scale of the demon- 
strations In at least Six cities 
was smaller than a year ago, 

Wednesdays ■ anniversary 
celebrations were the first 
major confrontation between 
tbe authorities and the Solid- 
arity movement since the 
lifting of martial taw in July 
and the Pope's visit to Poland 
In Jane. 
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Lebanese soldiers comb streets of West Beirut after re- 
entering in force. Heavy fl gh t jn g continued as the army 
recaptured its positions. 

Lebanese army mops 
up militia resistance 


BY NORA BOUSTANY IN BEIRUT 


THE Lebanese army was yester- 
day mopping up scattered 
pockets of Moslem militia 
resistance in West Beirut as 
Mr Walid Jumblatt, the Dmze 
leader, declared from his self- 
imposed exile in Damascus that 
a state of “wax** existed be tw een 
Lebanon's Moslem and Christian 
communities. 

Mr Jumblatt accused the 
Christian president of Lebanon, 
Mr Amin Gemayer, of “cheat- 
ing,” a~d said there was no 
room any longer for any 
dialogue. “ We consider our- 
selves in n state of war with 
GemayeL" be said. 

Armed jiersonnel carriers and 
tanks stood guard at most cross- 
ing points between predomin- 
antly Christian East Beirut and 
the Modem West 

However, sporadic bursts of 
gunfire rang out through the 
city and there was continued 
shelling of East Beirut includ- 
ing the presidential palace at 
Baabda by Syrian and Druze 
artillery in pie mountains 
around the capital. . 

The Lebanese army, to the 
surprise of many observers, 
appears to have successfully 
flushed out the coalition of 
Shi'ite, Sunni Moslem and Druze 
militias from their positions 
around the Greenline area 
dividing the diy. 

U.S. officials said they 
believed the Lebanese army had 
acquitted itself “very well ” in 
crushing the groups of militia- 
men. They hinted that the army 
. might be able- to extend its 
operations outside of Beirut. 

The Lebanese army Which is 


predominantly Christian, has in 
tiie past few years, since the 
civil war of 1975-76 been largely 
overshadowed by the Phalangist 
Lebanese Forces built up by the 
late Mr Bashir Gem ay el, the 
current president's assassinated 
brother. The Lebanese army 
has not been renowned as an 
effective fighting force until 
now. 

The key question is whether 
the army will be able to hold 
to what it has achieved in 
Beirut and extend its operations 
to the areas around Beirut. 

In particular, theme is specu- 
lation as to whether it will be 
able to take over from the 
Israelis in the Chouf mountains 
when the Israelis withdraw to 
their defensive line along the 
Awali river near Sidon, prob- 
ably on September 8. 

Some Moslem leaders were 
licking their wounds yesterday. 
Mr Nabih Beni, leader of the 
Shi'ite Amal militia said: “We 
would have liked the army to 
enter with rice and roses 
instead of bullets.” 

He charged that a “major 
crime ” had been committed 
and called for an investigation 
into the carefully orchestrated 
army operation. Mr Bern 
cl aim ed that an agreement had 
been reached with the govern- 
ment on Tuesday to resolve the 
conflict through negotiations. 

The successful drive by army 
forces came as a great surprise j 
to leaders like Mr Beni who 
had apparently thought that ; 
Moslem militia attempts to take 
over positions around the 
Greenline area had been. 
successfuL 


Manila orders importers 
to defer payments 


BY EMILIA TAGAZA M MANILA 


HE PHILIPPINES Government, 
reeling from a chronic shortage 
of foreign excha n ge, has 
ordered importers to defer up 
to 180 days their payment to 
foreign suppliers. 

The central bank has asked 
Importers to use deferred letters 
of credit that will enable them 
to pay for purchases up to 180 
days after the actual delivery 
of imported goods. Under 
present arrangements, imports 
are paid within 90 days. 

The central bank move is an 
attempt to reduce the country’s 
outstanding short-term foreign 
liabilties and in order to comply 
with commitments made to the 
International Monetary Fund 
(IMF) under an existing standby 
credit arrangement 

Early this year, the Philip- 
pines obtained a soft package 
from the IMF cons i sting some 
SS40m (£22 Bm) in standby 
credit and $2Q0m in compen- 
satory financing. 

The financing package is 
hoped to help the Government 
tide over the gaping balance of 
payments deficit which last year 
hit a record $Llbn. 

Economic officials had hoped 
to reduce this to gfiOOm but it 
has now become obvious that 
the figure will be nearer $800m. 



Zimbabwe 
may free 
detained 
officers soon 

By Our Harare Correspondent 

THE SEX white Zimbabwe Air 
Force officers redeiained after 
their acquittal on Wednesday 
on charges of complicity in the 
sabotage attack on Thornhill 
Airbase last year, may be 
released in the next few days. 

One Minister was reported as 
forecasting that the men would 
be set free in the next 24 hours 
but there was no official con- 
firmation from the Government 
of Mr Robert Mugabe, 
diplomats, or lawyers. 

The six officers were issued 
with indefinite detention orders 
immediately after their High 
Court acquittal on Wednesday. 

A British Government spokes- 
man confirmed yesterday that 
Britain's High Commissioner in 
Harare, Mr Martin Ewans, had 
been instructed to clarify the 
situation urgently amid reports 
that Britain and the U.S. were 
taking an extremely serious 
view of the redetention of the 
men. 

Defence lawyere seemed 
cautiously optimistic that the 
detentions would be only tem- 
porary »n<i there was specula- 
tion that the men were being 
held while the “ modalities " of 
their release were being 
arranged. . . 

One interpretation was that 
the authorities were anxious to 
arrange the details of pensions, 
payment of air fares, and 
possible compensation prior to 
the release. Four of the six 
men have dual Bntisn- 
Zdmbabwean nationality. 

Diplomats said the fact that 
Mr Mugabe is due to visit 
Ireland, the UB. and Canada 
next week and meet President 
Ronald Reagan on September 
13 had added to the pressures 
making for an early release of 
the officers. „ „ , 

Quentin Peel adds: Mr Mal- 
colm Rifkmd, Minister of State 
at the Foreign Office, yesterday 
called in the acting Zimbabwean 
High Commissioner to express 
official British concern at the 
redetention of the air force 
officers. 

“I intend to put our very 
strong feelings on this subject 
to him, and ask bnm to make 
urgeuet representations to hds 
government in Harare,” Mr 
Rdfkand said 

He declined to comment on 
any possible action that might 
be taken in response, saying 
that the main concern was to 
clarify the Zimbabwe govern- 
ment's action. 
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The Government is thus resort- 
ing to all possible austerity 
measures to conserve foreign 
exchange. ' _ . . 

The country's short-term debt 
is officially recorded at *4.64bn 
as of March this year, consisting 
largely of trade-related revolv- 
ing credits. The Philippines' 
total outstanding foreign debts 
stand at some 318bn. 

The central bank bad earlier 
issued other orders designed to 
save precious dollars. These 
include: 

• Import control measures 
Including one that requires 
importers to pay the full 
amount of duties and taxes due 
on their imports on opening of 
letters of credit with their 
banks; 

• Tbe reduction of commercial 
banks' foreign exchange hold- 
ings and the sale of the excess 
dollars to the central bank. 

Also earlier this year, the 
central bank introduced a raffle 
scheme meant to attract more 
dollar earnings of oversees 
workers. The Government esti- 
mates that last year, Filipino 
expatriate workers earned 
about $1.6bn but only half were 
chang ed through the banking 
system. 

The rest disappeared in the 
black market 

Indonesia seeks 
curb on spot 
crude sales 

By Chris ShciweH in Singapore 

FOREIGN OIL companies 
operating in Indonesia are to 
be asked by tbe Government 
to limit their sales of crude on 
the spot market apparently to 
help head off a return to price 

instability. 

Mr Judo Sumbono, President 
Director of Pertamino, the state 
oil corporation, said that Presi- 
dent Suharto had instructed him 
to co-ordinate all oil exports, 
including those controlled by 
more than 40 oil companies 
operating in the country. 

Under production-sharing con- 
tracts negotiated with the Gov- 
ernment, foreign oil producers 
receive a predetermined ratio 
of the oil they produce once 
their costs are covered- This 
ratio amounts to 25 per cent, 
which the companies are ex- 
pected to dispose of as they 
wish. 

Mr Sumbono was quoted yes- 
terday as saying that foreign 
contractors would be asked for 
their understanding of these, 
agreements “ in the interests of 
market stability." 
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OVERSEAS NEWS 

Charles Smith in Tokyo describes an ambitious plan to restructure a vital industry 

Japan fights to rationalise petrochemicals 


EUROPEAN petrochemical pro- 
ducers— who are still struggling 
to achieve a much-needed 
rationalisation of their own 
beleagured industry — can at 
least comfort themselves with 
the thought that they are not 
alone. 

For, despite its formidable 
reputation as an industrial 
powerhouse, Japan faces a 
similar problem: bow to rescue 
a group of 10 to 12 materials 
processing industries which 
grew rapidly during the 1960s 
and early 1970s but became 
hopelessly uncompetitive in the 
era of high oil prices. 

The petrochemical industry, 
whose 40-odd companies lost an 
estimated Y150bn (£408m) in 
19Si and almost as much last 
year, as Japan's international 
trade balance in petrochemicals 
slipped into the red for the 
first time since the mid-sixties, 
is a classic example of the 
dilemma. 

The fundamental problem the 
petrochemical man ufacturers 
face is the same as that of their 
opposite numbers in Europe. 
Both industries use naphtha as 
their basic feedstock, unlike the 
newer petrochemical industries 
of Canada and the U.S. which 
use ethane, the feedstock based 
on natural gas. Both the Euro- 
pean and Japanese industries 
have suffered from the gap 
which has opened during the 
past decade between the world 
market price for naphtha and 
that for ethane. 

Being a naphtha, rather than 
an ethane-based industry, how- 
ever, is not enough to explain 
all the woes that Japanese petro- 
chemical manufacturers have 
experienced during the past 
three years. 

The industry has borne the 
additional burden of having to 
pay a pre mium for its naphtha 
over world market prices as a 
result of the Japanese Govern- 
ment's policy of protecting the 
“strategic” oil refining industry, 
many of whose members. 
Ironically, are engaged in petro- 
chemical manufacturing as welL 
Finally, Japanese petrochemical 
companies tend to be small and 
numerous, rather than few and 
powerful, with the result that 
price cutting within the industry 
is endemic. 

When Japan began to develop 
its petrochemical industry in 
the mid-1950s with the aid of 
technology bought from the 
West, only four groups 
(Mitsubishi, Mitsui, Sumitomo 
and Nisse Kagaku) were 
involved in the first round of 
investments in naphtha cracking 


facilities. In the next decade 
however the number of indepen- 
dent crackers multiplied three- 
fold as the Ministry of Inter- 
national Trade and Industry 
followed a policy of deliberately 
encouraging newcomers to enter 
the industry. 

The result today is that Japan 
has no fewer than 12 indepen- 
dent and fiercely-competing 

operators of ethylene centres, 
including two belonging to the 
Mitsubishi commercial and 
industrial empire and two 
closely affiliated to the Mitsui 
group. Up to 20 companies are 
involved in tbe production of 
some of the more important 
derivatives such as high and 
low density polyethylene. Yet 
the industry's largest manu- 
facturer, Mitsubishi Petro- 
chemical, ranks only 3Sth in the 
league of international chemical 
companies. 

Tbe fragmentation of the 
Japanese petrochemical indus- 
try seems to have made reason- 
ably good sense during the first 
two decades of the industry's 
life when Japan's gross national 
product was chalking up annual 
growth rates of 8 to 12 per cent 
and demand for petrochemicals 
was outpacing the growth of 
the economy by anything up 
to four and a-half times. Today's 
situation could scarcely be 
more different. 

Japanese economic growth 
since 1975 has averaged less 
than 5 per cent and demand for 
plastics — refiecting the remark- 
able success of Japanese elec- 
tronics manufacture in minitu- 
a rising their products— has 
slipped to only 0.7 per cent d£ 
GNP growth. The result has 
been hyper-competition among 
petrochemical producers or, in 
more every day language, pric- 
ing policies that should logically 
spell the eventual bankruptcy of 
every company in the industry. 

Ultra competitive prices 
should have helped Japanese 
petrochemical manufacturers 
to hang on to their once impres- 
sive share of the markets of 
South East Asia, had it not been 
for the efforts of nations such 
as South Korea and Taiwan to 
become petrochemical producers 
in their own right. Partly 
because of competition from 
neighbours who were originally 
customers, and partly because of 
the rise of low cost producers 
in North America, Japan ex- 
ported less than 10 per cent of 
its petrochemical production 
in terms of ethylene equiva- 
lent) in 1982, compared with 20 
per cent in its heyday. 

The counter-measures which 


JAPANESE ETHYLENE & 


PETROCHEMICALS 



HOW CAPACITY WILL BE CUT 


Ethylene 6.347 2^93 36 

High density polyethylene 1,667 603 36 

Low density polyethylene 1,007 268 27 

Styrene monomer 1,761 430 24 

Acrylonitrile 8T0 2S9 32 

Ethylene oxide 743 201 27 

Polyvinyl chloride 2JW7 490 24 

Note: Polypropylene and polystyrene capacity will remain unchanged. 

Source: Industrial Structure Council Report 


Actual 

Capacity to be 


opacity in 

scrapped by Scrapping 

August 1982 

August 198S 

ratio 

'OODcoits 

'000 tons 

cv 

JO 

6.347 

2^93 

36 

1,667 

603 

36 

1,007 

268 

27 

1,761 

430 

24 

810 

2S9 

32 

743 

201 

27 

2407 

490 

24 


the manufacturers have taken 
during the past year to cope 
with the crisis have included 
a nine-month “production car- 
tel” under whit* the entire 
industry is cutting back its 
ethylene output, with the 
approval of Japan's Fair Trade 
Commission. In addition, under 
a complex deal agreed by the 
Ministry of International Trade 
and Industry, there has been 
a marginal reduction in the 
price at which naphtha is 
bought from the oil refining 
industry. 

With the aid of these two 
props the industry should be 
able to scrape through 1983 
with losses slightly less than 
last year's and without any 
major company going bankrupt 
Beyond that survival will 
depend on the success of an 
ambitious restructuring pro- 
gramme worked out by Miti. 

The Miti plan proposes a 
drastic cut of 36 per cent (2.93m 
tonnes) over the next two years 
in Japan's ethylene annual pro- 
duction capacity and a roughly 


similar scrapping of facilities 
for most of the main deriva- 
tives. including a 22 per cent 
cut in annual polyolefin pro- 
duction. The plan also provides 
for “production consolidation” 
within the different sectors of 
the industiy under which com- 
panies might agree to “swap” 
their individual capacity scrap- 
ping obligations. 

This will result in plans 
where company A with a single 
modem plant makes no cuts 
at all while companies B and 
C. with several older plants 
shoulder more than their “ fair ” 
share of the cuts in return for 
a cash payment from com- 
pany A. 

But shut-downs in the chemi- 
cal industry have often meant 
just mothballing a facility until 
better times. MIti’s plans show 
that the agency means business. 
Its plan calls for the dismant- 
ling of burners and manhole 
covers of cracking facilities ; 
dismantling of pipes for raw 
materials as well as the rotors 
and a part of all of the casing 
of gas compressors. This must 


be achieved by May. 19S5. 

Japan's 12 ethylene producers 
have already suspended some 
of their operations and hare 
formed four sales groups to 
market their product. For 
example, Sumitomo Chemical 
has suspended operations at 
Niihama and at Chiba and will 
instead obtain naptha from 
Moruzen's larger and more 
economical Chiba plant at 
favourable prices. Meanwhile. 
Mitsubishi Petrochemical in- 
tends to scrap its 35.000 tonne 
high-density polyethylene plant 
at Yokkaichi in the next couple 
of months. 

Mlti's success in persuading 
the petrochemical companies to 
work on a joint survival pro- 
gramme reflects the fact that 
the companies in the industry 
could not have continued fight- 
ing for shares of a grossly 
overcrowded market without 
eventually driving each other 
out of business. 

It also reflects what Japanese 
businessmen refer to as the 
Ministry's superb “ bureau- 
cratic know-how.” 

During two years of patient 
work on the petrochemical plan 
the Miti basic chemicals divi- 
sion lobbied bankers, trade 
unionists, politicians and 
journalists in support of its 
policies while negotiating an 
endless series of complex deals 
with the petrochemical com- 
panies themselves. 

The moral of the Japanese 
petrochemical story for Euro- 
pean readers is that other 
nations could do with the same 
kind of expertise. But Miti 
could prove to be one Japanese 
commodity that is unfortu- 
nately not for export. 


Flexible companies acquire 
flexible computers 


* 


W Fhy do so many computers move 
out when Nixdorf moves in? 
Because the best computer manufacturer 
is not the biggest but the most flexible. 

Like Nixdorf. A computer manufacturer 
who has the right size of hardware for you 
right now. And more importantly, the 
software suited to your business needs. 
Whose systems solve your organizational 
problems and are capable of growing with 


you - not in disruptive quantum leaps but 
in easily manageable steps. Whose flex- 
ible sen/ices provide instant support 
whenever you need it. 

Nixdorf s stature lies not in size but in 
flexibility. Adapting hardware, software 
and services to your requirements. 

And Nixdorf is constantly developing 
this flexibility - by keeping a finger on the 
pulse of technological progress. Through 


R & D centers in Germany, Japan and at 
the hub of the computer world in Silicon 
Valley/USA. 

For the sole purpose of converting 
technological advances swiftly into flex- 
ible applications: into even more efficient, 
economical and reliable systems. 

if you want a flexible system, talk to. 
Nixdorf. We have a branch near you. 

Or contact us directly at 


Nixdorf Computer AG 
Furstenallee 7 ■ D - 4790 Paderborn 
Tel. 5251/3001 
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AMERICAN NEWS 


Carter lets 
Mondale 
off the hook 
graciously 


Bjr Rcjirnld Oak, US. Editor, 

In Washington 

A LONE trek to the remote 
north Georgia mountains has 
enabled Nr Walter Mondale 
to resolve an Irksome 
dilemma that h as been nag- 
ging his campaign for next 
year's Democratic Presidential 
nomination. 

Hr Mandate's problem was 
how closely he should asso- 
ciate himself with former 
P resident Jimmy Carter, 
whom he served as Vice Pre- 
sident until January, 1981. 

By distancing himself from 
Hr Carter’s policies as he 
has done, Mr Mondale risked 
appearing disloyal, and alien- 
ating southern voters. By 
failing to do so, on the other 
hand, he risked emphasising 
his connection with what 
many Americans still regard 
as a weak and unsuccessful 
presidency. 

At his new log cabin at 
the southern end of the Bine 
BWge Mountains on Tuesday 
might, Mr Carter graciously, 
and publicly, let Mr Mondale 
off the hook. The Minnesotan 
Mr Mondale, Hr Carter said, 
was “compatible with the 
philosophy of the south”— 
through his attachment to 
“ fiscal integrity H and a strong 
defence— and very much his 
own man. 

“ It's obvious that no 
candidate who hopes to be 
president of the United 
States weald permit himself 
or herself to be stigmatised 
as subservlant to the policies 
of someone else,” Mr Carter 
told reporters who had 
gathered at the mountain 
housing development. 

Mr Mondale appeared to 
be pleased by the suggestion 
that he was not “too liberal ” 
for voters in the south, where 
he was trailing behind his 
main rival, the more middle- 
of-the-road former astronaut 
John Glenn, In a recent polL 

After starting out as the 
dear front runner, Mr 
Mondale has seen one-time 
national hero Mr Glenn catch- 
ing np fast Mr Mondale is 
still ahead of Mr Glenn by 42 
to 21 per cent in the bidding 
for the nomination among 
registered democrats, but 
Mr Glam runs better In test 
polls against President 
Ronald Reagan. 


Peronist disarray over candidate 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA'S largest political 
grouping, the Peronists, were In vir- 
tual disarray yesterday, less than 
48 hours before the scheduled start 
of their first legalised party conven- 
tion in seven years of military rule. 

Nine days ago, Sr Italo Luder, a 
former senator, emerged as the 
dear favourite to win the party 
presidential candidacy this week- 
end after Sr Antonio Cafiero, a for- 
mer economy minister and one of 
his main rivals for the nomination, 
announced that he was seeking a 
lesser post 

But the party has been plunged 
into confusion amid mounting spec- 


ulation of the imminent return to 
Argentina of Maria Estela Tsabeii- 
ta" Pertm, the titular head of the 
party and the country's last civilian 
president 

Argentine newspapers yesterday 
reported that the military junta was 
preparing to drop court charges 
pending against Sra Peron for her 
alleged embezzlement of public 
funds, because of which she is ex- 
cluded from public office. The move 
could pave the way for the endorse- 
ment of her candidacy by the Per- 
onist convention. 

Sra Peron was put under house 
detention after the military coup of 


March, 1976. and has lived in exile 
in Madrid since 1981. 

She has made no public pro- 
nouncement about her political in- 
tentions nor confirmed her alleged 
plan to return before the conven- 
tion. But several leading Peronists 
have said that they would support 
her nomination, even if the junta 
does not lift the court ban. 

In spite of having been widely 
held responsible for the financial 
and political chaos which led to the 
coup, Isabelita is strongly support- 
ed by orthodox right-wing Peron- 
ists, who see her as the “legitimate" 
leader because of her marriage to 


the late General Juan Peron, the 
party’s founder. General Peron died 
in 1974 after his controversial re- 
turn from exile failed to prevent a 
violent outbreak of terrorist activity 
between rival Peronist factions. 

The party was deeply split last 
weekend over the nomination of a 
former mayor, Sr Herminio Igle- 
sias, as the party's candidate for the 
Governorship of Buenos Aires. Sr 
Iglesias is unpopular with left-wing 
and moderate sectors of the party 
because of his alleged links with 
right-wing union officials end his 
alleged involvement in the capital's 
illegal drugs and prostitution trade. 


SHULTZ ACCUSES MOSCOW OP ATTACKING AIRCRAFT 

‘No excuse for this appalling act’ 


THE FOLLOWING is the edited 
text of the briefing by Mr 
George Shultz, U.S. Secretary 
of State to reporters on the 
disappearance of the South 
Korean airliner in Soviet air- 
space: 

“ At approximately 16.00 
hours Greenwich Mean Time, 
the aircraft came to the atten- 
tion of Soviet radar. It was 
tracked by the Soviets from 
that time. The aircraft strayed 
into Soviet air space over the 
Kamchatka Peninsula and over 
the sea of Okhotsk and over 
the Sakhalin Islands. 

The Soviets tracked the com- 
mercial airliner for some 2} 
hours. A Soviet pilot recorded 
visual contact with the aircraft 
at 18.12 hours. The Soviet air- 
craft was, we know, in constant 
contact with its ground control. 
At 18.21 hours the Korean air- 
craft was reported by the Soviet 
pilot at 10,000 metres. At 1826 
hours the Soviet pilot reported 
that he fired a missile and the 
target was destroyed. 

At 18.30 hours the Korean 
aircraft was reported by radar 
at 5.000 metres. At 18.38 hours 
the Korean aircraft disappeared 
from the radar screen. We 
know that at least eight Soviet 
fighters reacted at one time or 
another to the airliner. The 
pilot who shot the aircraft down 
reported after the attack that 
he had in fact fired a missile, 
that he had destroyed the tar- 
get and that he was breaking 
away. 

About an hour later, the 
Soviet controllers ordered a 
number of their search aircraft 
to conduct search and rescue 
activities in the vicinity of the 


MOSCOW - TASS, the Soviet 
news agency, issued the follow- 
ing account of the airfine’s disap- 
pearance: 

“An unidentified plane entered 
the air space of (be Soviet Union 
over the Kamchatka Peninsula 
from the direction of the Pacific 
Ocean and (hen Cor the second 
time violated (be air space of (be 
USSR over Sakhalin Island on 
the night from August 31 to Sep- 
tember L 

“The plane did not have navi- 
gation lights, did not respond to 
queries and did not enter into 
contact with the despatcfaer ser- 
vice. 

“Fighters of the anti-aircraft 
defence, which were sent aloft to- 
wards the intruder plane, tried to 
give it assistance in directing it 
to the nearest airfield. 

“Bat the intruder plane did not 
react to the signals and warnings 
from die Soviet fighters and con- 
tinued its flight in the direction 
of the Sea of Japan.” 


last position of the Korean air- 
liner as reflected by Soviet 
tracking: One of these aircraft 
reported finding kerosine on the 
surface of the sea in that area. 

During Wednesday night 
United States State Department 
officials, particularly Assistant 
Secretary Richard Burt, were in 
contact with Soviet nfflcfafc 
seeking information concerning 
the airliner's fate. 

Question: win this make any 


difference to the way the United 
States deals with the Soviet 
Union. For example, your meet- 
ing with foreign Minister 
Andrei Gromyko? 

Answer: Well, I certainly will 
want to meet with Foreign 
Minister Gromyko and hear 
what he has to say about this. Of 
course, we expect to hear from 
the Soviet Union long before 

Q: Is the United States In 
touch with Moscow al all on the 
hot line or in any presidential 
contact in this case? 

A: No. This information that 
we have has come into our 
hands after the shooting down 
of this plane. 

Q: Have yon spoken to the 
President about this matter and 
what did he say? 

A: I haven't spoken to the 
President as yet 
Q: Mr Secretary, can yon ten 
ns was there any warning given 
by the Soviets? 

A: I should say, the President 
was fully informed, and I've 
talked to the west coast, and 
the President knows all about 
this, and he's been kept fully 
informed. 

Q: Mr Secretary, can yon ten 
us did the Soviet Union give 
any warning to this aircraft and 
request it to land or try to 
force It down before It shot it 
down? 

A: We have no evidence of 
that There was apparently no 
ability to communicate between 
the two aircraft But as the 
statement says, the Soviet air- 
craft that shot the commercial 
airliner down moved itself into 
position with a visual contact 
with the aircraft so that with 
the eye you could inspect the 


aircraft and see what it was 
you're looking at. 

Q: Do you know whether the 
Soviets tried to force the air- 
craft down without using 
missiles? 

A: We have no information 
about, and. as I said, a$ far as 
we can see there was no com- 
munication between the two air- 
craft, except that they tracked 
this aircraft for 2} hours. At 
least eight fighters at one time 
or another were around in the 
vicinity, and the aircraft that 
shot the plane down was dose 
enough for a visual inspection 
Q-. Has any announcement of 
any particular kind of Soviet 
military exercises or 
manoeuvres or super-sophis- 
ticated radar that might have 
been In the area, and that they 
had warned everybody to stay 
away from ? 

A: No. 

Q: Was the decision to shoot 
this plane down made at a Curly 
top level since they were track- 
ing It for a long time? 

A: We gave you the facts as we 
have them at this point, and X 
can’t go beyond the facts that 
I have here. I’m not going to 
speculate about it. I'm trying 
to put forward the facts as we 
know them and to tell you the 
XJS. Government attitude and 
my own attitude toward the 
shooting down of a commercial 
airliner. 

Q: Mr Secretary, do yon have 
any sense as to whether there 
would be any political motiva- 
tion for this beyond what you 
know of? 

A: I can’t imagine any political 
motivation for the shooting 
down of an unarmed airliner. 


Chilean 
opposition 
to continue 
protests 

By Maury Helen Spooner In 
Santiago 

CHILE'S OPPOSITION coali- 
tion, the Democratic Alliance, 
has refused to call off a fifth 
national day of protest 
scheduled for September 8 
against General Augusto 
Pinochet's regime, in the 
wake of Tuesday's assassina- 
tion of Santiago's military 
governor. General Carol 
Urzua. 

Sr Gabriel Valdes, leader 
of the Democratic Alliance, 
condemned the assassination, 
but said that the monthly 
anti - Government protests 
would continue as tong as 
there was no “fundamental 
change ” in Chile. The 
Democratic Alliance has 
urged the formation of a 
provisional civilian military 
government for 18 months, 
which would plan the basis 
for democratic rule. 

Chile’s pro - Government 
groups are In the process of 
forming their own po litical 
organisation and are p lann i ng 
a demonstration on 

September 9 to express their 
support for General Pinochet 
and the country’s three-year- 
old constitution, which was 
passed in a controversial 
plebiscite in 1980. 

Senior Chilean officials have 
indicated the Government will 
not reimpose the state of 
emergency in reaction to 
General Urzua’s assassination. 
The state of emergency, 
invoked in 1973 and lifted 
only last week, gave the 
regime powers to arrest and 
hold suspects In custody for 
np to five days without 
charges. 

Sr Alfonso Marquez de la 
Plata, Government Secretariat 
-Minister, said the killing 
would a«t stop the regime 
from continuing its plans for 
a gradual easing of political 
restrictions. Such a reaction, 
he said, would be precisely 
what the terrorists were 
seeking. 

Police made hundreds of 
arrests in several working 
class areas of Santiago during 
the search for the terrorists, 
whom Chilean authorities 
believe to be members of an 
extreme left-wing group. 

There are some suspicions 
that the ter r o ris t s were not 
left-wingers, but members of 
Chile’s extreme right. 


OAS meeting plans 
joint debt approach 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

THE MEETING of the Organ!- their misgivings. “It to" very 
sat ion of American States to dangerous for Latin America to 
discuss the Latin American debt have a meeting like -this, when 
crisis, due to start in Caracas it Is dear there -as no common 
next week, promises to be an approach to the problem. There 
historic event. For the first time aj-g three or even four national 
countries in South and Central points of view on how to tackle 
America and the Caribbean are ^ issues. - a senior Foreign 
meeting at ministerial level to Ministry official said last week, 
plot a common response to their in practical terms the results 
economic plight, the worst for W eII be minimal, the 

50 years. Brazilians think. -'There is no 

Some Western bankers have possibility of the Latin Ameri- 
dismissed the OAS gathering as „„ bloc making proposals 
** a non-event,” or have insisted, whi ch would reflect the real 
as the U.S. privately argues, positions of their countries," 
that the heavily indebted coun- J ne Brazilian diplomat said. If 
tries ot Lana America would be for ^ other reason than that 
better off negotiating their ^ K t tie advance 

financial problems d^ectly with preparation or coordination of 
their creditors rather than 

striking joint postures. in the absence of ground- 

But the region s $3wbn Brazil and. several other 

foreign debt, over a quarter tu more camion countries fear the 
which is owed to UA banks, conference will become a forum 
could be a powerful weapon m f or gwin ti an ai speech-making by 
the hands of hard-pressed cash-strapped countries with 

nationalist politicians — and little to lose. At such a sensitive 
Washington knows it- After time ^ the region’s affairs, 
some hesitation, the U.S.. a fun w hen IMF-imposed austerity 
member of the OAS, has decided ■ twlliat frt 

ti- it cundinp a programmes are oegtnnmg to 

to attend, it js g! bite, a rbajn reaction could 

Brazilian Finance Minister, was 

h _ wp attended, but has t0 stren s™b regional oevelop- 
Seadted pressing commitments ment mstituiiotM^and promote 

S * ££m\ \4 T58r W aad 

M The n N Suan m4itea ititude What will not be discussed 

towards the idea of a Latin 

American ** debtors’ dab ’• has B""* 

been sceptical from the start. H 1 ® 

When the idea was first study published in .May in 
launched by Venezuela last 

October, Brazilian officials were ° eDt . Osvaldo. Hurtado of 
convinced they could resolve 

the country's liquidity problems This report will form the 
much better on their own. basis of a second conference In 
Ministers went to great Caracas a week later, hosted by 
lengths to stress that Brazil its authors Seta. an ' Inter- 
should be treated differently government consultative body, 
from the other "irresponsible anc i Ecia, the UN Economic 
countries" of the region. The commission for Latin America. 

recent change of heart by the 

world's largest debtor country The document makes a scries 
—owing approximately 890b n— of specific proposals designed to 
gave the Venezuelan proposal overcome the refinancing 
the momentum it needed to pr0 blems many Latin American 
ensure that the conference are encountering, 

would take place. The broaden- cou “ m 

ing of Brazil's diplomatic stra- But although the study will 
tegy in dealing with the Inter- not be discussed, the OAS con- 
national Monetary Fund and Its ference will still provide a 
creditor banks, and the need to public platform for debtor 
show solidarity with its fellow countries to complain about the 
Latins were the reasons for the injustices of the Western 
Brazilian switch. world’s economic and financial 

Brazilian officials still have system. 
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W. Germans dismiss 


Japan drug challenge 


BY JOHN DAVIES IN FRANKFURT 


THE PHARMACEUTICAL In- 
dustry in West Germany is confi- 
dent it can hold onto its world 
markets, with little fear of 
being overtaken by Japanese 
competition. 

It has dismissed any sugges- 
tion that the Japanese could 
swamp rivals dn this field, as 
they have already done in 
optical products and consumer 
electronics. 

The Pharmaceutical Industry 
Association says that the 
Japanese are active in some 
areas of pharmaceutical re- 
search, but the range is much 
more limited than in West 
Germany. The Japanese have 
specialised in cancer research, 
antibiotics and bio technology, 
partly as a result of their tradi- 
tional skills In fermentation 
technology. 

Most of Japan's 2,000 phar- 
maceutical manufacturers are 
too small to be active in re- 
search, the association says. It 
believes very few are in a 
position to achieve international 
importance. 

On the other hand, Japan 
ranks fourth in the world in 
terms of pharmaceutical dis- 
coveries, the association points 
out. 

Of 1,500 new pharmaceutical 


items introduced in medicine 
between 1961 and 1980, 10 per 
cent originated in Japan, it says. 
The U.S. was responsible for 
23 per cent, France for 18 per 
cent and West Germany for 13 
per cent 

West Germany, which is the 
world’s leading pharmaceutical 
exporter, has a large trading 
surplus with Japan, it exported 
pharmaceuticals worth nearly 
DM 500m to Japan last year, 
importing Japanese items 
worth only DM 160.8m. 

Meanwhile, West German 
pharmaceutical companies have 
boosted worldwide exports In 
the first half of this year, 
although they remain cautious 
about prospects in the months 
ahead. 

Exports in the first half 
were 9.2 per cent up on a year 
ago at DM J.Tbn, while pharma- 
ceutical imports were up 13.6 
per cent at DM 2.3bn. 

The Pharmaceutical Industry 
Association — which represents 
530 manufacturers accounting 
for 95 per cent of production — 
says companies are becoming 
highly dependent on export 
sales because of the virtual 
stagnation of the domestic 
market. Nearly half West 
German pharmaceutical produc- 
tion is exported. 


Strong dollar not sole 
cause of trade problems 

BY NANCY DUNNE IN WASHINGTON 


WHILE the strong dollar has 
had a depressing effect on U.S. 
trade, exchange rate fluctua- 
tions cannot always be assumed 
to be the predominant factor 
determining changes in trade 
flows, the U.S. International 
Trade Commission said in a 
study released late Wednesday. 

Speaking before the report 
was released. Mr Alfred Eckes, 
commission chairman, said that 
“a decline in the dollar will 
undoubtedly provide some relief 
to beleaguered American indus- 
try " but it would not “ end the 
import challenge." 

He said other significant 
structural forces are altering 
the global economy and intensi- 
fying competition. These 
include reduction of tariff bar- 
riers since World War H, the 
gradual diffusion of technology 
and spread of industry to deve- 
loping nations and the rapid 
emergence of new industrial 
countries with low labour costs. 

According to the ITC study, 


the trade-weighted value of the 
dollar appreciated 31.7 per cent 
in relation to other currencies 
during 1980-82 while Us non- 
petroleum merchandise trade 
surplus dropped from $54.1 bn 
to $27bn. Even so, it found 
that " there is often little direct 
correlation between the percent- 
age change in the value of the 
U.S. dollar against specific cur- 
rencies and trade balances.” 

Although the dollar appreci- 
ated 21 per cent against the 
franc from Z9S1 to 1982, the 
U.S.-French trade balance 
unproved slightly for the U.S., 
whereas a T per cent apprecia- 
tion of the UjS. dollar against 
the West German deutsche 
mark accompanied considerable 
worsening of the U.S.-West 
German trade deficit. 

Thus, the commission con- 
cluded that other factors " inter- 
act to obfuscate the direct 
relationship between exchange- 
rate changes and trade flow 
patterns." 


France 


Mark Meredith reports on an offshore technology company 


launches 
UJS. sales 
drive 

By DsyW Houscgo in Paris 

IN AN effort to reap more 
advantage from the strength 
of the dollar, France Is 
launching a major sales drive 
in the UJS. this month. 

Some 250 French indus- 
trialists drawn mainly from 
small- to medium-sized firms 
are flying .to the UJS. on 
September 12 for a visit aimed 
at widening the range of 
French consumer goods sold 
fat the American market The 
mission is being led by Mote 
Edith Gresson, the Minister 
of External Commerce. 

France has failed over the 
past tour years to draw the 
same advantage as most of its 
trade competitors from the 
rise In the U.S. currency. 
French exports to the UJS. 
only expanded by 13 per cent 
last year to FFr 34£bn 
(£2Jhn) in spite of a 17 tier 
cent depredation in the parity 
of the franc. France has only 
a 2.4 per cent share of U.S. 
imports and sells half as 
much to the U.S. as West 
Germany. 

Last year's poor perform- 
ance followed a strong expan- 
sion of French exports In 
198L But the government 
feels that French consumer 
nrodncls are Insufficiently 
known In the 9J. outside a 
limited range of luxury items, 
such as Champagne and per- 
fumes, and that French com- 
nanieG suffer from an 
inadequate marketing net- 
work. 

During the mission’s visit 
the French Government has 
taken advertising space on 
UJS. television to emphasise 
the range ot French goods. 


Swiss decide on 
big rifle order 

By Anthony McDermott in Geneva 

THE SWISS Government 
yesterday decided to place an 
Initial order worth SwFr 180m 
(£60m) for 15,000 of a new 
generation of assault rifles for 
the army with the Swiss 
Industrial Company (SIG). 
The contract was awarded 
against International competi- 
tion chiefly from the G-ll gun 
produced In West Germany. 

The new assault rifle, 
known as the SIG-90, is to 
become standard equipment 
i n th e 1999s for the Swiss i 
army. 


Why Aberdeen must sell 


WHATEVER THE sense of 
long-term prosperity in Aber- 
deen, a house rule among com- 
panies such as Seaforth Mari- 
time is that the survive the 
eventual decline of North Sea 
oil activity, offshore technology 
must be exportable. 

The company, jointly owned 
by the Scottish finance house 
James Finlay and Taylor Wood- 
row Construction, this summer 
secured a £ 10 m order to design 
and instal an atfoiced satura- 
tion diving system for the 
Soviet Union. 

Another order for offshore 
expertise from China was lost 
during competitive tendering, 
but the company's sales mana- 
ger has just taken to the road 
again seeking to improve the 
10 per cent of the £31m plus 
turnover now craning from 
exports. 

Seaforth operates an active 
naval architecture, maritime 
design and engineering ideas 
shop on the back of a pros- 
perous service and hardware 
operation largely geared to 



offshore development 

Company headquarters on the 
quayside of Aberdeen harbour 
resemble something of a pit- 
stop for vessels stocking up on 
equipment and supplies for 
North Sea exploration and pro- 
duction. Drill pipes, cement 
and other heavy equipment are 
loaded on to powerful supply 
boats. 

Seaforth and the John Wood 
group, have become the two 
main one-stop shopping spots 


China’s import growth 
slower than expected 


BY LESLIE COLfTT IN BERLIN 

CHINA’S IMPORTS in the first 
six months of this year rose far 
more slowly than planned, by a 
nominal 7.3 per cent, compared 
with a target increase for 1983 
of 25 per cent, which was re- 
vised upward to 40 per cent last 
spring. Chinese imports rose 
to yuan 18.7bn (£6.3bn), while 
exports increased by a nominal 
2J. per cent to yuan 19.8bn. 

The German Instit ute of 
Economic Research <DIW) in 
an analysis of China's foreign 
trade says the results did not 
conform with expectations aris- 

S l from China's general econo- 
c state. 

In 1982, China's domestic 
economy performed well, -with 
agriculture showing especially 
good results. In the past, DIW 
notes, this normally meant a 
considerable rise in exports and 
imports in the following year. 
The link between good harvests 
and higher production by light 
industry is always close, the 
report says. In the first half of 
this year, Chinese industrial 
production rose by nearly 9 per 
cent. 

DIW says import growth 
should also have been induced 
by investment in plant and 
equipment for which yuan 360bn 
were set aside for the current 
five-year plan to modernise 


existing factories. Part of this 
is to be in the form of advanced 
Western technology. 

The analysis says that, in 
addition, China does not have a 
shortage of hard currency, as 
in 1978 and 1979, when it ran 
up a deficit of B3ffi>n, following 
a boom in imports from the 
West. China’s estimated debt 
last year of between $4.5bn and 
$5.9bn puts it in a favourable 
financial position, compared 
with other developing countries, 
according to DIW. This, it 
explains, was the reason the 
Chinese began repaying a 5900m 
IMF loan ahead of schedule last 
March. But at the same time, it 
says, China is asking for ever- 
more-favourable financing for 
its imports. 

The DIW report says that In 
recent years China has revised 
its policy on technology imports. 
It has concluded that modern 
imported plant and equipment 
can only be fully absorbed if 
plants are modernised com- 
prehensively. a package Is 
needed consisting of technology, 
technical software, process tech- 
nology, managerial know-how, 
and training of personnel. This, 
the Institute suggests, might be 
the reason for the unexpected 
import slowdown. 


for the industry in Aberdeen. 

Mr James Haim, the 50-year- 
old :?<inaging director of Sea- 
forth, has manned to muscle 
in on the American-dominated 
offshore industry market to find 
areas where British engineering 
and entrepreneurial talent could 
create and fill a profitable gap 
in the offshore support market 

The highly competitive and 
unprotected nature of this 
market has spurred the com- 
pany’s efforts to achieve greater 
exports and international 
exposure. 

Mr Harm is one of a group of 
Aberdeen industrialists anxious 
to increase the UK profile in 
exportable technology through 
the development of a trade 
centre in the city. 

For Seaforth, diving systems 
has been just such an area 
where credibility has been 
gained through North Sea 
operations and is now ready to 
push into wider markets. 

More than 20 diving systems 
on semi-submersible support 


Peking sends 
mission 
to Gatt 

By Our Geneva Staff 

A CHINESE delegation arrives 
in Geneva on September 14 for 
talks which could eventually 
lead to renewed Chinese parti- 
cipation In the General Agree- 
ment on Tariffs and Trade 
(Gatt). .... 

China was an original signa- 
tory to Gatt in 1947, but Its 
membership lapsed in the wake 
of the Nationalist Government's 
retreat to Taiwan in 1950. 

The five-man delegation from 
Peking will focus its discussions 
on Chinese participation in the 
Multi-fibre Arrangement, the 
agreement which, under Gatt 
auspices, controls much of world 
trade in textile and trading. 

The mission Is scheduled to 
see Mr Arthur Dunkel, the 
Gatt director general. 

The delegation will be led 
by Mr Chou, a senior advisor 
in the Ministry of Foreign 
Economic Relations and Trade. 

China's motive in seeking to 
join the MFA is thought to be 
connected with Its negotiations 
over bilateral textile agreements 
with the Common Market which 
are scheduled to start this 
autumn in Brussels. 

Membership of the MFA 
would regularise China’s post, 
tion and allow it to negotiate 
from a much stronger base. 


its skills abroad 


vessels have been built by Sea- 
forth Maritime. These ungainly 
craft anchor close to offshore 
installations with vast amounts 
of equipment, spares, supplies 
and backup for construction 
and maintenance. 

French and German com- 
panies competed strongly for 
the diving contracts for the 
Soviet Ministry in Charge of 
Gas Production. 

The work for the project will 
be carried out by Seaforth’s 
engineering division works at 
Inverurie, northwest of Aber- 
deen. 

Similar orders for diving 
expertise have come from India. 
But as the international offshore 
market expands, the company 
plans to enlarge its exports of 
expertise in other areas as well. 

The main revenue spinner for 
Seaforth at the moment is its 
fleet of 16 supply boats includ- 
ing two diving support vessels 
operating on charter for off- 
shore operators. Two of these 
ships are on permanent charter 
to the Mobile oil company off 


the Canadian coast supplying 
offshore exploration instal- 
lations. 

Seaforth’s project division 
has shown readiness to come up 
with bold ideas even If they 
have not been successful. A 
proposed floating airport for 
the North Sea able to take stol 
aircraft has not received much 
enthusiasm from local operators. 
But Mr Haim and Mr John Ling, 
the manager for external rela- 
tions, hope for other exploration 
markets such as Canada. 

A new project ready for 
promotion is a design of a 
barge to act as an oil product 
and storage centre. Suitable for 
deep water and small offshore 
fields which would not justify 
the expenditure on built-in 
storage systems of pipelines, the 
barge could be moved from well 
to well. 

While the company hopes the 
barge will have potential for 
new marginal fields opening in 
the North Sea and North 
Atlantic, again Seaforth’s eye is 
very much on exports. 


BL car output to halt 
in South Africa 


BY J. D. F. JONES IN JOHANNESBURG 


LEYLAND South Africa has 
decided to stop local manufac- 
ture and assembly of Its own 
cars and to concentrate on its 
more successful production of 
buses. Land Rovers and trucks. 

The managing director of 
Leyland SA, Mr D. R. Back, said 
in Cape Town that some redun- 
dancies among the 2,300 
employees would be inevitable, 
though a company spokesman 
later explained that not more 
than 100 jobs would be at risk. 

Referring to the need to 
replace the existing Mini and 
Rover models, Mr Beck said 
"after lengthy studies both In 
South Africa and with our 
parent company BL Limited, we 
concluded a major new invest- 
ment programme for new car 


products could not be sup- 
ported.” 

He added that the decision 
was taken on purely commercial 
grounds. Leyland SA Is wholly 
owned by BL Limited. 

Mr Beck explained that capi- 
tal requirements for a new car 
range would be R35m (£ 21 m) 
for each model, which would 
necessitate minimum sales 
volumes of 2,500 a month or a 
market share of at least 10 per 
cent, compared with Leyland 's 
present share ot the car market 
of less than 2 per cent. 

From next year, therefore 
Leyland SA will withdraw from 
the volume car industry except 
that it will continue to manufac- 
ture the successful R9 model for 
Renault. 


India to import rigs 

BY D. P. KUMAR IN NEW DELHI 




associated equipment that its 
DH and Natural Gas Commis- 
sion (ONGG; needs for 
exploratory drilling during 
1985-87 at an estimated cost of 


The ONGC plans to a 
15rigs in 19S5B6 and n 
1986-87. The state- 
Bharat Heavy Electrical! 
not be able to mariufactu 
the 24 rigs os time. 
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THE REVOLUTIONARY BMW 525e 


THE 


THE MEWJ$PCEO AUTOMATIC BMWUSrCO&iS Cl ! 455 DOE FUEL CONSUMPTION FIGURES. URBAN* ?^r»PC(!L5L'J0a>UI 66UPH 3 7.9MPCI5 7 :MPH •'TMFG'rH-iCOhVt ?Hf5iSe ABOVE SHC ’AN AI1H OPTIONAL 

ALLOT WHEELS, PPlCES CORRECT AT TIME Of GCUNG JOPPESSiNCLODt CAR W AND VAT BUT NO" DCLiVEPV OR NUMBER PISTES. INCLUSIVE DELitfEPi CHANGE iNCOPKiPATiNG MW. ESKPCETO iCA >'CE AMDiMTIALSEF uCCS £155 -VAC. 
FOR BMW 525* INFORMATION FILE, PLEASE WRITE TO BMW INFORMATION SERVICE, PO BOX JS. HOUNSLOW. MIDDLESEX OR TELEPHONE 01-897 6665 (LITERATURE REQUESTS ONLY], 

FOR TAX FREE SALES: 56 PAR* LANE. LONDON WL TELEPHONE. 01-629 9277. 

































-\ 


- - - 

i 

y 












6 

Financial Times Friday September 2 1883 


Bold UK move in 
downtown Denver 


A BRITISH consortium involv- 
ingtwo UK developers — Cruden 
Developments and a private 
investment company in the 
Channel Islands — is the driving 
force behind a 9135m, 760,000 
sq ft office tower project in 
downtown Denver, Colorado, an 
area which has been described 
as under threat, overbuilt and 
subject to serious market weak' 
nesses In recent months. 

In a major 60 -page review of 
British property companies in 
North America, London stock- 
brokers Quitter Goodison note 
thax office space in the city 
multiplied by five times in the 
1970s and that 10 major office 
schemes have been finished In 
the downtown area in the early 
part of this year, accounting for 
some 4m sq ft. 

Peter Rose of London agents 
Gooch & Wagstaffs U.S. opera- 
tion said in Denver this week 
that the new project, to be 
called 1999 Broadway, is M a 
bold move.” He said that there 
was undoubtedly a battle in 
Denver for major tenants be- 
tween downtown developers and 
what has come to be known as 
the South East Corridor, which 
takes in European Ferries' 
major investment in the 850-acre 
Denver Technological Centre. 

Rose says that rents are cur- 
rently $19 a foot in both mar- 
kets, that costs are generally 
higher downtown and that 1999 
Broadway — a 43-storey tower to 
be built around the existing 
Holy Ghost Catholic Church — is 


a high-cost building on a con- 
strained site. 

The consortium agrees with 
the high-cost angle, justifies It 
— indeed, almost revels in it 
David Sparrow, who represents 
both Cruden and his father's 
private investment company 
through the Denver-based 
Lawder Corporation, thinks that 
too many concrete boxes have 
been built downtown, which 
serves a professional, banking 
and institutional clientele. 

The development partnership 
takes in Lawder, the Dikeou 
family who are extensive land- 
owners in downtown Denver 
and Mountain Bell, the local 
(14-state!) offshoot of the Bell 
telephone system. Why Moun- 
tain Be]J? “ Because,” says 
Sparrow with some satisfaction, 
“they are my anchor tenant” 

The tower, due to be com- 
pleted in the first quarter of 
1985, and delayed for a year 
by the downturn in the U.S. 
economy, will have 635.285 sq ft 
of rentable space. Mountain 
Bell is taking 205,000 sq ft of 
that, sa$g Sparrow, at $2L50 
net on a 10-year lease with a 
review after the fifth year. 

Another 70,000 sq ft at the 
top of the building, he Bays, is 
going to Kirkland and Ellis, the 
sixth largest law firm in the 
U.S.. at $28 a foot net rising 
anually to $36 over 10 years. 

Funding for the project has 
been arranged through First 
Interstate, the California bank. 

Only exceptional projects can 
be financed in a soft market,” 
says Sparrow, “and ours is ex- 
ceptionaL” 


Neat 

footwork at 
MEPC 

ROBIN’ ADAM, at present 
deputy chairman and a manag- 
ing director of BP, from which 
he is due to retire in December, 
i s to take over as chairman of 
MEPC from Sir Gerald (“Joe”) 
Thorley, himself retiring next 
January. 

Adam’s appointment ties in 
neatly — “too neat in terms of 
design,” he says, “but it may be 
a fortunate coin ciden ce” — with 
the departure of MEFC's former 
financial overlord, David Davies. 

MEPC managing director 
Christopher Benson says that 
Davies trained his own successor 
in chartered accountant Jim 
Beveridge, aged about 30, who 
has been group chief accountant 
for about four years. But 
Beveridge has not had public 
exposure, says Benson, and will 
be named financial controller 
rather than going on to the 
board immediately. 

Adam's BP managing direc- 
torship has included responsi- 
bilities for financial affairs 
since January, 1975. 

Sir Gerald, who followed 
Davies (1973) and Benson 
(1974) into the financial mine- 
field that was MEPC, and pro- 
perty in general. In 1975, was 
70 last Friday. He expects to 
pull out gently from other com- 
mitments like the Allied 
Breweries Board, RoGkware, 
Fitch Lovell and the Economic 
League over the next couple of 

years. 

“He was the only FRICS we 
ever had as chairman,” says 
Benson, "but his real business 
was people.” 


THE PROPERTY MARKET BY WILLIAM COCHRANE ^ 


Retail yield shaved Threat to farmland investment 


FOUR months ago Healey 
and Baker mooted a eat »»** 
summer in the yield on retail 
property. As it is, they have 
given It a slight trim. T he 
firm’s September graph of 
prime commercial property 
yields shows shops down from 
3$ to 3.65 per. cent, with 
offices and industrial static at 
4} and 6} per cent respec- 
tively. 

diaries Follows, H and 2 Ts 
bead of research, said yester- 
day that this was the first time 
in the history of the graph 
that yields had moved by as 
little as a tenth of a point. He 
said that the firm had seen a 
number of transactions in the 
past few weeks below 3} per 
cent, but not enough to say 
that there was a large prime 
market at 34. 

MARTIN MYERS, driving 
force behind Jones Lang 
Woott on's growth In the North 
American market, retired 
from the partnership on 
Wednesday " to pursue a 
new and different career in 
real estate as a principal.” 
This is from the text of the 
official announcement, made 
just five days earlier. 

• Offlee floozspace in the UK 
market rose sharply during 
the first half of 1983, says 
Hillier Parker’s fifth survey 
of office market activity. At 
the end of Juno there was 
27.6m sq ft available in build- 
ings of 29,900 sq ft or over. 

This Is nearly 20 per cent 
up over the beginning of the 
year, the highest record since 
the survey started in January 
1981 and due to a large 
amount of new office develop- 


ln industrials, where four 
months ago there seemed a 
possibility that the yield 
might rise, the letting scene 
has Improved lately. In offices, 
the attraction of good rental 
growth conflicts with over- 
supply in some areas. In both 
of these, the investment 
waters may be muddled 
slightly by the hybrids spring- 
ing up in business parks 
around the country. 

H and B think that the mar- 
ket is at the bottom of Its 
downward slope. They con- 
clude that investors need a 
3 per cent return to out- 
perform index linked gilts, 
and that carefully selected 
buildings in the right location 
will do this over a period of 
years. 

ment coming on to the mar- 
ket, particularly in the 
London suburbs. Lettings 
were 4m up at 3J5nj sq ft on 
the preceding six months, but 
8.85m sq ft came on to the 
market to January to June of 
this year. 

• The Greater London 
Conned has confirmed this 
week that it is to appeal 
against a High Court decision 
which dismissed its previous 
appeal against DoE planning 
permission for the Coin Street 
offlee development on Lon- 
don’s South Bank, 

• HFC Trust has leased the 
5JI50 sq ft ground floor of 
Regency House, Market 
Street, Bracknell for around 
£10 a foot. Druee and Com- 
pany acted for the landlord, 
the Crown House Staff Pen- 
sion Fund, and Chllvers for 
the tenant. 
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ACCOMMOD A TION? 


Ask yourself these 7 questions. 
Then come and look 
at Sidlaw House, Livingston. 

1 • Is the accommodation ultra-modem, fully fitted, centrally 
heated? (Sidlaw House is all of these.) 

2. Is there ample free parking adjacent? (There is at Sidlaw House.) 

3. Is there guaranteed housing for key employees? (We provide a 
home for everyone who has a job at Livingston.) 

4. Is it well placed for staff shopping, restaurants etc? (Sidlaw 
House is In Almondvale Centre, the commercial heart of 
Livingston. After Edinburgh, Livingston is the largest town in 
the Lothian Region.) 

5. Is it well placed for commuter transport? (As well as abundant 
free parking, Sidlaw House has direct underground walkways to 
the central bus station.) 

6 . Is it easily accessible from other parts of the country? (One of 
the things that makes Livingston Scotland’s fastest growing New 
Town is Its excellent accessibility- by air, rail, sea and 
motorway.) 

7. What will staff see when they look out of the window? (People 
working in Sidlaw House have refreshing views over open 
countryside.) 
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SIDLAW HOUSE 

60,000 sq. ft. available in units of 2,500 sq. ft. 


Contact James Pollock, Commercial Director, 
Livingston Development Corporation, 
Livingston, West Lothian, Scotland 
Tel. (0506) 414177 Telex 727178 Prestel 468117 

MAKE IT IN 



the welcome s warm, the grants are great. 


INSTITUTIONAL Interest In 
Agricultural laud is “seriously 
threatened ” by the prospect of 
impending legislation whicn is 
being based on a compromise 
package put forward by owners’ 
and farmworkers’ representa- 
tives. 

The warning comes from 
Gluttons, the London chartered 
surveyors which has nearly 30 
institutional clients investing in 
farming land and nrffich claims 
they may start to withdraw from 
the market if the proposed 
changes In the law go ahead. 

Institutional investment to 
agricultural Land is compara- 
tively limited — the NorthfieM 
Committee In 1979 put their 
holdings at under 10 per cent — 
and most of the major inves- 
tors, like the Prudential and the 
Legal & General, are not cur- 
rently adding to their stock. 

Demand for anything other 
than top quality land, where 
prices ere probably higher than 
ever and yields are standing at 
around 3 per cent, has been 
very depressed. Values for let 
land have dropped by as much 
as 20-25 per cent from the 1980 
peak, though the non-institu- 
tional, vacant possessions mar- 
ket has been showing clear 
signs of revival. 

Institutional ■ concern about 
the new legislation— a Bill Is 
due to have its first reading in 
Nov emb er — centres on one or 
two principal elements of the 
compromise package, which is 
tantamount to a tradeoff 
between tenant fanners and 
private landlords. 

The package, negotiated over 
several years by the National 


To lets for sale 
OFFICES 
WAREHOUSES 
FACTORIES 
SHOPS & 
LAND FOR 
DEVELOPMENT 


This time saving and free service 
to business offers a vast selection 
of private and public sector 
premises in an easy to read format. 
Just write or telephone stating 
the type of premises or land 
required with approximate size 
prefsnsnoe tn:- 
Richard Perkins. FRICS, 
Commercial Officer, 

City of Birmingham 
Development & Promotion Unit; 
Council Mouse, 
Birmingham 81 IBS. 
Telephone: 021-235 3682 
and 4693 or see 
PRESTEL * 202283*-. . 
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SCOTLAND — ARGYLL 

176 ACRES OF 
F O RESTRY PLANTATION 
Situated on tte picturesque 
share* of loch Awe with 
over 14 mil** of loch 
frontage- 

For sale m a whole 
or in 4 tat*. 

Prices from £360 per acre. 

APPLY T O WAP OfflCE 
UJV. PROPERTIES LTD. 

23 GLASGOW ROAD 
PBtTH PH2 0NZ 
Tel: 0WM) 31686/7 
24-hr. answering machine 






By direction of Wealden District Council 


Essex Street LondonWCZ 

17, 230 sq ft 

First Class Office Building 


• Air conditioning 

: Lifts 

Covered car park 


CROWBOROUGH 

EAST SUSSEX 

17% ACRES 

Residential Building Land 

FOR SALE BY TENDER 

AS A WHOLE OR IN 2 LOTS 


Executive dining and boardrooms 
High quality partitions 


Joint Agents : 


For details of lease contact 


\sFfj Weatherall wn,,..,.,.. !:! ,L.:k».w;: 

Green & Smith 01-405 6944 


ST.JOHN SMITH 


Chartered Surveyors 
194/198 High Street 
Uckfield 
Tel: 0825-4111 


Donald Beale 


Chartered Surveyors 
The Broadway 
Crow borough 
Tel: 08926-3333 




HEATHROW 

New Air-Conditioned Offices 
1,300 to 3,610 Square Feet 

/aTLESBURYTOWN CENTRE 
New High Quality Offices 
6J 80 Sq. Ft on 2 floors (will divide). 

CLIENTS REQUIREMENT 
Freehold Office Building 5000 SqJFt 
Good Quality South West London/Heathrow Area. 
CRefcMCO 


Further Details Available Ref: IKC/JNH 


Chestertons 

Chartered Surveyors 


MODERN PURPOSE-BUILT OFFICES 

HUNTINGDON 


CAMBS. 


^ London 50 minutes 
Town centre location 
^ Air conditioning 
installed etc. 


National accessibility 
* Own car parking 
■jlr Abundant local staff 


Located to an area of rapidly growing. Indigenous High-Tech 
and Science-based industries. 

2 No. co- terminal Leases for Sale each for approximately 
11,750 sq. ft. About 23,500 sq. ft in all Available separately 
or together. Low passing rent (below £3 sq ft). 

Enquire for details of attractive terms: 

D. H. BAHFORD « CO, 

Howard House, 

17 Church Street, SL Neots, 

Huntingdon, Cambs, PE19 2BU. 

Tel: Huntingdon (0480) 213811 




By order of the Secretary of Sate for Defence. 


A.W.R.E ALDERMAST0N 
17.47 ACRE FREEHOLD SITE. 

For sale by tender 

28th October 1983. 

Existing woodland statable for 

INDUSTRIAL AND WAREHOUSE 
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Farmers’ Union and the Country 
Landowners' Association, was 
put together to an attempt to 
ensure that more farms were 
available to let and its con- 
clusions have been adopted by 
the Minister of Agriculture. 

Among its controversial 
recommendations Is lifetime 
security for new tenants, with 
no rights of succession — legis- 
lation in 1976 gave sitting 
tenants two more generations of 
security- — and a new formula for 
fl ying rents which departs from 
open market value and centres 
on the potential productivity of 
the holding. 

Voices raised 

Mr Peter Trumper, senior 
partner at Cluttons, has joined 
the growing number of voices 
raised against sections of the 
package, claiming that legis- 
lation based on Its conclusions 
will reduce rather than increase 
the number of farms to let 

Cluttons believes that, since 
the rate at which new tenancies 
are being granted is down to 
one or two per cent a year, it 
could take over 50 years before 
the proposed abolition Ql .suc- 
cession rights restored the 
position which existed before 
1976 — when there was no right 
of succession. 

But the institutions, much 
more concerned about com- 
petent faming and market rents 
than about security of tenure, 
reserve their main criticism for 
the proposed rent formula. 

There is widespread condem- 
nation of the new formula 
which, the critics say, is badly 
defined, strangely worded, 
certain to lead to friction 


between landlord and tenant 
and destined to bring about a 
substantial fall in rental levels, 

Mr Trumper says that rental 
increases could be reduced by 
as much as 20-25 per cent. “The 
formula represents a departure 
from the real world of market 
value and a sortie into the make- 
believe world of what the pun- 
dits think would work better. 

“The institutions regard this 
as potentially disastrous. With 
agricultural investments 
changing hands at S per cent, 
funds are looking for 9-10 per 
cent compound growth a year 
in rental values and the new 
formula will damage those 
prospects.” 

Mr Trumper shares a growing 
feax that the move towards a 
"fair rent” system could, as in 
the residential market, provide 
a signal for the institutions to 
sell out. He also points out that 
legislation concerning the fixing 
of agricultural rents in Scotland 
has been enacted since the pack- 
age was put together and says 
the application of different 
formulae on forms which might 
only be five miles apart “seems 
almost inconceivable." 

He adds: “It will be argued 
that the package has been care- 
fully constructed after yeans Of 
patient negotiation. Maybe. But 
lit was constructed behind dosed 
doors and before the Scottish 
Act took effect. It should now 
be reconstructed in the light 
of the Scottish Act and in 
response to the critical comment 
of those who have no axe to 
grind except the kmg-term well- 
being of the landlord and 
tenant system.” 

MICHAEL CASSELL 



(K) for Industry 

ANDOVER 

Prestige W*rehom»e/F*etnry Unit* 

5.000-27.000 *q. ft 

IMMEDIATE OCCUPATION 
GUILDFORD 
Headquarter* Building 
Office /Facto ry/Wa rehouse; 

16.900 *q. ft 
FOR SALE 
HODDESDON 
Modem Wnrefiouae/Factory 
47.200 SQ. ft. 

Including 7.200 sq. ft Offices 
TO LET 

MAIDSTONE 

New Factory /Warehouse Units 
5,465-22.420 sq. ft. 

TO LET 

PARK ROYAL, NW10 

“ The Computer Centra ” 

With extensive Offices 
TO LET 

POYLE (M25) 

High Specification 
Mixed User Building 
17.7BO sq. ft, 

TO LET 

WEED ON 

Modem Warehouse Prom lens 
12,915 eq. ft 
3 miles JIB of Ml 
FOR SALE FREEHOLD 
WEST THURROCK 
40.250 eq. ft. 

Modern Offlcea/Wa rehouse & Woricshop Premises 
on 4 JS Acre Sir* 

FOB SALE FREEHOLD 


Kinn £#■ Pn i snow hill 

■M wU LONDON EC1 

CnMndSunwycx* 

01-2363000 SrKs 


7 77?///y////////.A 


Self-contained 
Banking/off ice building 

30 Watling Street EC4 

3,365 sq. ft. approx. 

Lease to be assigned. 


« L DEBENHAM 

Y tcu/chm S. 



LMZBLINriA/Vl 

TEWSON & 
CHINNOCKS 

wi Chartered Surveyors 
/• Bancroft House Pstcmoster Square 
London EC4P 4£T 

01-236 1520 


. SLOUGH 

A unique Combinacion of pericr: 
2 nd modern, office accommodation 

27,500 sq.ft. 

with extensive car parkins 


MATTHEWS GOODMAN fttia* 
A Poitlethwiiit 


SAvnxs 

TAX RELIEF 

PARTNERSHIP OFFERED 
IN SOUND FARMING BUSINESS 
attractive farmhouse available with 
£300,000 Investment: 
reliefs for CTT, CGT and Income Tax 
REF: HC 

8& 1 0 upper King Srreet Norwich Norfolk NR5 1HB . 


■ Norwich ( 0603 ) 6 1 22 1 1 
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Current account surplus 
£1.3bn above forecast 


UK NEWS 

ASSESSORS NAMED FOR FRANCHISES 

Cable TV bidders scrutinised 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BRITAIN’S surplus on the current 
account of the balance of payments 
was £1.35bn better last year than 
the Government had believed in 
June, it was disclosed yesterday. 

The revised surplus of £5.4bn for 
1982. suggests that some of the gloo- 
mier predictions about Britain's 
trading performance may be some- 
what wide of the mark. 

An increased estimate of last 
year's surplus arises almost entire- 
ly from a more optimistic view tak- 
en of total invisible p-arr^gs for the 
‘year. 

The latest view is that the total 
surplus on invisible earnings for 
1982 was £3.3bn, only a little short 
of the record of £3.54bn for 1981. 
This new total far 1982 is £L46bn 
higher than the last official esti- 
mate, published in June. Even foe 
figure for 1981 has been revised up 
by £400m since June. 

These revisions will fond a more 
optimistic colour to the projections 
for invisible earnings made for the 
current year. This should be wel- 
come to the Government, in view of 
the steadily worsening balance of 
trade in goods other than oil, large 
ly because of a rising volume of im- 
ports. 

A major change singe the Jane 
estimate is in the figure for inter- 
est, Profit and dividends remitted to 
the UK from overseas. The surplus 
under this heading is now though* 
to be £L56bn, compared with the 
June estimate of £340m. 

The surplus earned on services 
including insurance ami banking, 
has been revised upwards by £2Q0m 


to £3.64bn, but this is offset by a 
slightly more pessimistic view of 
the visible trade surplus, now put at 
£2.1 bn for the year. 

The broad picture revealed is that 
the inflow of foreign funds on the 
current account, resulting from in- 
creased on production, has been 
balanced to a large extent by an 
outflow of British capital into for- 
eign investments. This indirect In- 
vestment of oil wealth overseas is 
now yielding an increasing flour of 
earnings. 

UK private investment overseas 
in 1982 is now estimated to have 
been £105bn, a similar figure to 
that for 1981. Of this total, £62bn 
was portfolio investment overseas, 
an increase of £2bn compared with 
the outflow in 1981. 

Total foreign assets owned by the 
UK public and private sectors rose 
last year to £141bn from £112bn in 
1981. However, after subtracting li- 
abilities, the net overseas assets 
were £42bn at the end of 1982, a rise 
of Ellbn compared with the previ- 
ous year's figure. 

In spite of the more optimistic 
picture for the whole of the invisi- 
ble account, the revised estimates 
show a slow but steady fall in the 
real value of the services exported 
by the UK in the last five years. 

The volume of exported services 
last year was 9 per cent below the 
level in 1981, and 19 per cent below 
the volume in 1978. Imports of ser- 
vices, by contrast, have risen during 
the period. The most marked ad- 
verse swing has been in the balance 
ou travel services. 



UK TRADE 
VOLUMES 




60 irt 


— Exporaorf goads 
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However, the reed value of the ex- 
ports of financial services rose dur- 
ing the period to a volume which 
was 3.6 per cent higher last year 
than in 1981. 


Meaney named as Rank chairman 


BY RAY MAUGHAN 

SIR PATRICK MEANEY. who lost 
his position as chief executive of 
Thomas T itling after ti le sucess of a 
£6 50m bid from BTR, June, yester- 
day accepted an invitation from the 
board of Rank Organisation to be- 
come chairman of the office equip- 
ment, leisure and industrial holding 
.company. Sir Patrick who is al- 
ready a non-executive director will 
succeed Mr Russell Evans who re- 
tires in November. 

The appointment ends- an eight 
month search, -.instigated by the 
group’s big international sharehold- 
ers, to find new talent to restore 


Rank’s declining fortunes. 

After a profit downturn from 
£1 02.8m to £61.5m and a dividend 
cut last year, the institutions forced 
through chang es when the group 
promised shareholders at the last 
annual meeting in March to “ap- 
point a senior executive with appro- 
priate experience from outride the 
group." 

The idea initially was to find a 
new executive vice chairman but 
Rank has been looking over the in- 
tervening months to appoint both a 
new chief executive and a new 
chairman. 


Mr Michael Gifford was recruited 
from Cadbury Schweppels by a 
small, non-executive committee of 
Rank director beaded by Sir Pa- 
trick. Mr Gifford was formally ap- 
pointed yesterday. 

The non-executive committee 
was also charged with the task of 
finding a new chairman, and al- 
though Sir Patrick said in early 
stages of this management reorga- 
nisation that be was not interested 
in the job, be has accepted the posi- 
tion offered by his boardroom and 
committee colleagues. 


BY RAYMOND SNODDY 

THE GOVERNMENT said yester- 
day that the Economist Intelligence 
Unit (EIU) had been appointed in- 
dependent assessors of the applica- 
tions for interim multi-channel 
cable television franchises. 

The work will be carried out by 
the EITJs Informatics section and 
will involve a detailed assessment 
of the merits of the 37 applications 
for licences received by the Home 
Office and the Department of Trade 
and Industry when applications 
closed at 8pm on Wednesday. 

EIU Informatics will be looking 
carefully to see bow well govern- 
ment stipulations on technology 
and financing have been met by the 
applicants. 

The Government has emphasised 
that it will give priority to those in- 
tending to use high technology in 
their cable operations. The finan- 
cial resources of applicants will also 
be closely examined. 

The ETU assessment of the appli- 
cants, who range from established 
cable operators such as Re diffusion 
and Visionhire to new consortia set 
up specifically for the purpose, will 
be passed on to a team of ad- 
visers. 

The advisers, probably three of 
them, with academic, technical and 
business backgrounds, will he ap- 
pointed later this month. 

They will make final recommen- 
dations to the Home Secretary and 
the Secretary for Trade and Indus- 
try, who will announce in Novem- 
ber their choices for the 12 interim 
franchises each covering up to a 
maximum of 100,000 homes. 

The applications formally pub- 
lished yesterday show a wide geo- 
graphical spread but there are 
some major omissions. 

No applications, for instance , 
have been received for either Bir- 
mingham or Manchester. Many of 
the larger companies and potential 
consortia are holding back to apply 
for the much larger fr anchis es 
which will be available when the 
Cable Authority is set up. The fact 
that the interim franchises were for 
up to a maximum of 100,000 homes 
in identifiable co mmuni ties limited 
the choice of potential applicants. 

Applications for interim fran- 
chises expected for Ipswich, Nor- 
wich and Bristol have not mate- 
rialised. 

One of the fiercest competitions 
seems to be in cenntral London 
where three consortia are applying 
for fr anchises for Kensington and 
Westminster, London's West End 
and Westminster. 


Offices 
out of town. 

In London? We’ll help you out. 

Ref: IKC/NH 

01248 5022 

Chestertons 

I h.irti rcd Surv«-\i»rs 


WANTED MORE LAND. 


FOR SALE 


FREEHOLD GARAGE AMD WAREHOUSE ACCOMMODATION 
SITUATED ON A 2-ACRE SITE ON THE 
NORTH SEATON INDUSTRIAL ESTATE. ASHINQTOfJ. NORTHUMBERLAND 
The property ia ■ 2- Moray building comprising ■ warehouse or 1,404 
aquara anil. 

Garage ot 468 SQuate metres, consisting of 3 working pits and space 
lor a fourth, together with 80 square metre* ol storage area. 

Office accommodation on the llrat Boor comprising S offices; washroom 
and shower with rest-rcom facilities era on the ground floor; covering 
a total area of 280 squere metre*. 

Tbs property is within 1 mile ol North and South Motorway. 

Offers in the region of £ 250,000 
Write to Box No. H8-424. Reynell & Son ltd. 

30/32 Reel Street, London E.C.4, Advertising Agents 


terolHbcMSXVunecmlcvcIdngnMrcraixrilvough- 
ow the UK. oawUctiio build. TTeTcrcadr and willing to 
consider any proposition. 

$ The outrisbi purchase of companies holding 
residential land. 

iK joiot schemes with land holding co m p ani es, and local 
Authorities. 

4c Site options with planning potential 
4c properties SiiiledlocofnrfMan or rchabfliuuoo. 

$ Agents retained where appropriate. 

Coataa our Land Dfreciot; Mt MAnotocb, Weal Homc% 
Gobtewunh House, St. John* Road. Woking. Surrey. 

GU21 HJZ.THI 04862-70135. 


New Weal Keanes; 
Southern Ideal Homes, 
Central Ideal Homes, 
Northern Ideal Homes. 

An^VbMNoustComjmj: 


Hcfena boBcf... 

kmt, 


READING 

OFBCE BUILDING 
FOR SALE 

IN PRIME LOCATION 

WITH PLANNING PBtMISSION 
TO REDEVELOP 
19.000 SO. FT. GROSS 
Details; DARTMAN & BAKER 
Tel: 0734 S322S/6 


COMMERCIAL & INDUSTRIAL 
PROPERTY APPEARS EVERY FRIDAY 

THE RATE B £30.00 PER 
SINGLE COLUMN CENTIMETRE 


INTERNATIONAL PROPERTY 


'* Modem; 

Single Storey 
Industrial 
Investments 

For Sale Freehold 

Yield* 72% to . 14% 

Lots £T90,000to £1 million 
Home Counties— Close ~M .25 

Write Box f-5944. Financial 
Times. 10 Cannon Street 
London £C4P 4BY 


£8 

BANK 5 MINS. 

A5MsqJt-40.OOOsq.ft 

•■■WWW . ;■■■ . 

01-2364040 


OFFICES TO LET 


MAYFAIR 

OFFICE BUILDING TO LET 

45 CLARGES STREET, WI. 
3,100 «t> ft 
PROPtS, 

23 GR&sy»ORS|REFr. Wl 
Tel: 01-^09 0981 

BAV» STREET. W.l. Esrrilent Brat Mar 
°°!EnZ «««• Tt. available now. Lew* 
to oecemiwr. 19#S. Initial r **t £9.000 
P4.X. 01-495 S3*'- 


AFbtmaric AdminlUr-tew 01-4 


FACTORIES AND 
WAREHOUSES 


MEW FACTORY 
WAREHOUSE UNITS 

WALTHAM ABBEY 
(NORTH LONDON) 

ON M25 

from 3500 sq. ft. upwards 
FREEHOLD OR TO LET 
Major Tax Benefits 
PHOENIX BEARD 

2 Chandos Street, Cavendish Square 
London W1M OBf - Tel: 01-323 4681 
W. H. LEE 

2T Carta Sheet Hertford S8T4 1HJ 
Tel: Hertford (D992) 56501 or 
Stevenage (0438) 726677 

South Hampshire 

60,000 sq.ft 

Modem Warehouse /Factory 
ADJOINING 
M27 MOTORWAY 

SfjrinlileisaUgbringOHeering 

Phoenix Beard 

ZCnarafesStraat CawnObbSqure 

London WIMOEH. 01 -323 46BT 

FOR INVESTMENT 

I.B.A. -tiwwonenr for. Sale, freehold. 
North Yortehir*. within halt * ndl* ©• 
A1 Trunk Road. Lot sue £250.000. 
far huffier dct»u eettua Si Ouinrtn. 
Chanered Sureevor*. 6 Park Pi«e. 
Leu LSI ZRU. Telephone DS32- 
46023S. 



U.S. VIRGIN ISLANDS 

For sale or lease 

HOTEL AND MARINA 

Newly renovated luxury resort consisting of 230 rooms. 

3 restaurants, 3 swimming pools, night club, convention 
rooms, shops, etc. plus 200 yacht slips and full marina facilities. 
REASONABLY PRICED FOR GOOD RETURN 


Please call: LONDON Mr Rerier 
NEW YORK Ms Roberts 
HONG KONG Mr Id an 


Phone 01-623 3801 
Phone (212) 308-7430 
Phone 5-260967 


MODERN FACTORY 
COMPLEX FOR SALE 
IN ZIMBABWE 

Situated at Norton In prime develop- 
ment ares 38 kms from Harare. Two 
sites are offered. IM main f act o ry 
comprises total site ana -of 5.2 hec- 
tares. fully serviced wfffa sewerage, 
power <1.500 KVA}, mein* water, 
rail sldlnp. Brick builatnu* (Du.lt 
19751 occupy total floor ansi of 
11.700 m2, approx. 4,006 m2 Is 
fully air conditioned. Or tlie ratal site. 
1,87 hectares Is fenced but un- 
devetaped. 

1M other SIM comprises 0.64 hec- 
tares. Brick buildings occupy a floor 
area el 1,470 m2 with outside dlesol 
end white solrn storaoe tanks and 
e (fluent settling tanks. 

Certain textile machinery and an- 
cillary equipment sueff at ootlerv 
compressors and workshoo equip- 
ment could also be negotiated. 
Contact: 

P. B. THORNE, 

Karina Textiles <M,| Ltd. 

P.O. br 2972. HAJtAJU, SoNWe. 


WALLIS/SWITZERLAND 

CHAMPEX-LAC 

FOR SALE 
CHALETS 

5 room*, open fire place, modem 

kitchen, parking, big garden. 
Sale prico SFr. 370.000. 

Tel: 010.41.26/4.25.10 
AGENCE DU LAC, 
CH-1938. CHAMP6X 


Telephone D532- 


LAND FOR SALE 

• Five ACRE SITE FREEHOia tor Leasehold'. 
Harem, important poeitwn. Two acres 
designated *£, *S5SJ? 

■run converted buildings plus furtner 
. S acres for future dcwMopment. Writ* 
■ox T.8B4S. Financial Time*. 10 Can- 
non street. London. 1C4P 4BV. 


ESTATE AGENTS DIRECTORY 

The cost of promoting your company is 
£78 for twelve insertions of two lines 
and for each additional line the rate is £27 
ALSO 

A limited number of 2-centimetre boxes are available 
at £340 per annum (only £26 per insertion) 

For further details please confacf: 

Fiona GOrnaU, Property Advertising 
Financial Times. Bracken House 
20 Cannon Street, London EC4P 4BY 
Tel: 01-218 8000 or Telex: 885033 


Two rival companies are also 
competing for a franchise for Pres- 
ton, Chortey and Leyland in Lan- 
cashire and there are also rival bids 
for Aberdeen. In both Glasgow and 
Leeds, consortia are competing for 
different areas. 

The following consortia have ap- 
plied for cable TV licences; Aber- 
deen Cable Sendees - the Aberdeen 
area (major shareholders: ICFC. 
Aberdeen Trust, BT. American TV 
and Communications, Rockail Sco- 
tia): Aman Kensington and West- 
minster area of London. (J. Shar- 
man); Basingstoke Cable - Basing- 
stoke, Hampshire (Visionhire). 
Beam trade - Westminster area, 
London (Kleinwort Benson, Plessey 
British Information Technology, 
BT, American Television & Com- 
munications); Bolton Cable - Bol- 
ton, Lancashire (Visionhire); Cable 
North West - Preston, Leyland and 
Chorley, Lancashire (Western 
Union (UK)). 

CahJetel C flinmimiHUfa i ns - Eal- 
ing, London (Ladbroke Group. Com- 
cast Corporation, Legal & General); 
Cable via on (Scotland) - West Edin- 
burgh. (British Linen Bank, Ferran- 
ti, Grampian TV Press Construc- 
tion, D.C. Thompson, World Cable). 

Cablevision (Scotland) - Aberd- 
een area. (British Linen Bank, Fer- 
ranti, Grampian TV, Press Con- 
struction, World Cable, D.C. Thomp- 
son); Cablevision (Scotland) - South 
Glasgow area. (British Linen Bank, 
Ferranti. Grampian TV, Press Con- 
struction, World Cable, D.C. Thomp- 
son); Central Lancashire Television 
- Preston & South Ribble Lanca- 
shire (shareholders not yet fina- 
lised). 

Channel 2000 - London Borough 
of Tower Hamlets. (Western Union 
[UK], London Docklands Develop- 
ment Corporation); Clyde Cablevi- 
sion - Glasgow area (part) (Murray 
Clydesdale Investments, Scottish 
Daily Record/Sunday Mai], Scottish 
Amicable Assurance, Scottish Unit- 
ed Investors, Scottish Mutual As- 
surance); Cotswold Cable TV - 
Chelt enham and Gloucester area. 
(VEI, Cabletime Systems, Cable 
Britain). 

Coventry Cable - Coventry area. 
(Thom EMI, BT); Croydon Cable - 
Croydon area. (Racal Oak, Wates 
Builders, Crystal Palace, Surrey 
CCC, J. Gill, R. Subba Row). 

Eagien Investments - West End 
of Ixmdon (Dr C. J. Eagien); Essex 
Telecable - Southend on Sea, Es- 
sex. (Brent Walker Essex Radio, D. 
Keddie, H. Stone, Talk of the South, 
Yellow Advertiser News Group, 


Eastern Electricity Board, BT. GEC 
- McMichael); Lanes Cable TV - 
Preston Chorley. Leyland areas of 
Lancashire (BT. Williams & Glyns 
Bank, Norwest Holst Orion Royal 
Bank). 

Leeds Cable Vision - Leeds area. 
(Seleo TV, EJ. Arnold & Son York- 
shire TV Enterprises, BT, MMG: 
London West End Cable - the City 
of Westminister London (South- 
brook & City Holdings. Inn Films. 
Dorland Advertising); Merseyside 
CablevUdon - South Liverpool area. 
(Pilkington Bros, Virgin Records. 
Mrs J. F. Hill, Marchwiel Searidge 
Properties. R- Starkey (Ringo 
Starr), J. Seddon, Lord Derby). 

Milton Keynes Cable Vision - 
Milton Keynes and Newport Pag- 
nell areas of Buckinghamshire. (Se- 
lec TV. BT, Milton Keynes Develop- 
ment Corp. BPCC. GEC. MUG, Vir- 
gin Group); Plymouth Cablevision - 
Plym outh area. (MMG, Selec Tt 7 , 
C IT). 

Premier Cable - Bexley area of 
Kent (Visionhire); Premier Cable - 
Croydon, Surrey. (Visianhire): Re- 
diffusion Consum er Electronics - 
Leicester area, (shareholders un- 
named); Rediffusion Consumer 
Electronics - Dudley. Worcester- 
shire. (shareholders unnamed). 

Rediffusion Consumer Electron- 
ics - Guildford, Surrey, (share- 
holders unnamed); Rediffision Con- 
sumer Electronics - Cardiff, (share- 
holders unnamed); Solent Cablevi- 
sion - Southampton. Fareham. 
Portsmouth areas of Hampshire. 
(Role, Guinness Mahon, TV South. 
Thom EMI, BT); South Y orksh ire 
General Network (SVGNE1) - 
Barnsley & Dame Valley area of 
Yorkshire. (Epicure Holdings, Brit- 
ish Linen Securities, Arnold Laver 
& Co, University of Sheffield, J.F. 
Eardley, HaHamshire, Raine Indus- 
tries. Peck House Investments). 

Swindon Cable Services - the 
Swindon area, Wiltshire (Thom 
EMI); Tyne & Wear Cablevision - 
Sunderirand area (Selec TV, Virgin 
Group, Portsmouth and Sunderland 
Newspapers); Ulster Cablevision - 
Belfast area. (BT, STC, Thom EMI, 
Ulster TV). 

White Rose Cablevision - North 
Leeds area of Yorkshire. (All shares 
currently owned by the directors); 
Windsor Television - Windsor, 
Slough *nH Maidenhead areas of 
Berkshire. (Gin Industrial Invest- 
ments, GEC McMichael, Hawley 
Group, Investors in Industry, War- 
burg Investment Management). 


Warnings from new 
state industry chiefs 


BY HAZEL DUFFY 

NEW CHAIRMEN of Britain's big 
three loss-making nationalised in- 
dustries - British Steel Corporation 
(BSC), British Shipbuilders (BS) 
and the National Coal Board (NGB) 
officially took up their appoint- 
ments yesterday. 

Two of them - Mr Ian MacGregor 
at the NCB and Mr Graham Day at 
BS - gave distinct warnings teat 
the future of their industries de- 
pended on their becoming more 
competitive. The implication was 
that more job losses would follow if 
that was not achieved. 

Mr Robert Haslam, who took 
over as chairman of BSC, declined 
to make any comments yesterday. 
A BSC spokesman said Mr Haslam 
needed time to settle in before giv- 
ing interviews. 

Mr Day, taking over when the 
shipbuilding industry is Hicraiqsing 
with the trade unions a proposal to 
cut the 62,000-strong workforce by 
9,000 over the next two years, said: 


U.S. microchip group 
plans Scottish factory 


BY MARK MEREDITH 

INTERNATIONAL Micro-electron- 
ics Products (IMP) a fast-growing 
U.S. micro-chip company, hopes to 
set up a plant in Scotland creating 
about 1,000 jobs. 

The move is the result of a strate- 
gically placed investment by the 
Scottish Development Agency, the 
semi-official industrial promotion 
body for Scotland, which took an 
equity stake of £625,000 in IMF in 
exchange for a commitment for the 
company to come to Scotland 
should it expand overseas. 

Mr George Gray, managing direc- 
tor of IMP, said in San Jose, Cali- 
fornia, that the company wanted to 
have a factory in operation in Scot- 
land by 1988. Preparation and plan- 
ning for the this would take about 
18 months. 

It is understood 1 that Livingston 
new town, west of Edinburgh is fa- 
voured as a site for the factory. 

The company manufactures and 
designs integrated circuits for cus- 
tomers. Scotland already has the 
largest concentration of micro-elec- 
tronic companies outside the Uf>. 
but most of these produce standard 
types of micro-chips which are 
aimed at volume sales markets. 

Integrated circuit companies with 
factories in Scotland are General 
Instrument, Motorola, Burr Brown, 
Hughes Microelectronics, National 
Semiconductor and NEC. 

IMP started up in 1981, and now 
has sales running at about S20m a 


year. Although the Scottish Devel- 
opment Agency secured a money- 
back arrangement for its share 
stake in the company should it not 
come to Scotland, the equity is now 
thought to be worth three times its 
initial value. 

IMP’S plans for Scotland hinge 
partly on the success of capital to be 
raised through a flotation on the 

Over-the-Counter Market, the 
American exchange for invested 
securities. 

The Scottish factory would in- 
volve wafer fabrication as well as 
engineering and process develop- 
ment An emphasis on research and 
development drawing on the elec- 
tronics resources of Scottish uni- 
versities, was a key attraction for 
the SDA involvement with the com- 
pany. 

After two flat years for micro- 
electronics sales, the industry in 
the US. now expects a 14 per cent 
increase in sales this year, rising to 
25 per cent next year. Growth in 
custom chips could be as much as 
25 per cent between now and 1986 
according to some industry esti- 
mates. 

• Rank Xerox is to reduce the 
workforce at its plant at Mitchel- 
dean, near Gloucester, by 500 and a 
further 600 jobs there are likely to 
go by the end of next year un l e ss 
demand for its products improves. 


Further f 9m orders 
for business jet 


BY LYNTON MCLAIN 

BRITISH AEROSPACE (BAe) yes- 
terday announced a C9m batch of 
orders for its latest civil aircraft, 
the Jetstream 31 and the latest ver- 
sion of the BAe 125 business jet 

These orders bring to 37 the num- 
ber of civil aircraft sold by British 
Aerospace this year, worth a total 
of Clt4m. Thirty of the aircraft are 
for export, including the latest or* 
der for the BAe 125-800 business 
jet, destined for a customer in the 
Middle East. 

The company welcomed the or- 
ders as further evidence of an up- 
turn in the civil aircraft market, 
“particularly in the corporate and 
commuter sectors." Mr John Glass- 
cock. deputy executive of the BAe 
Aircraft Group said yesterday. All 
British Aerospace civil aircraft had 
won orders this year. 

Orders (or 37 civil aircraft in the 
first eight months of this year com- 
pare with a total of 14 orders for civ- 


il aircraft, excluding wing sets for 
the European Airbus, won in the 
whole of last year, and 46 civil air- 
craft orders won in 1981. The high- 
est recent total of annual orders 
came m 1979, when 70 civil aircraft 
were ordered. 

“Jetstream 31 and the BAe 125 
have benefited most from the im- 
proved market condition," Mr 
Glasscock said at the 10th Interna- 
tional Business and Light Aviation 
Show.' at Crunfiold. Bedfordshire. 
Total air traffic in the U.S., which 
accounted for a third of all new air* 

craft sales, had grown by 7 per cent 
in the first four months this year, 
compared with 4 per cent in the 
whole of 1982. 

The BAe 125 is one of the world's 
best-selling medium size business 
jets, und the latest order brings to 
5B7 the total sales of the aircraft, 
with 80 per cent for export. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1978 = 100); retail sales value (1978=100): 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 



lndi. 

Mfg. 

Eng. 

Retail 

Retail 

Uncm- 


1982 

3rd qtr. 

prod. 

output 

order 

voL. 

value* 

ployed 

Vacs 

J02.S 

8&3 

84 

108.9 

150.7 

2*37 

111 

4th qtr. 

102.3 

87.4 

89 

110.7 

184.5 

2,913 

115 

December 

1983 

103.1 

87.7 

88 

112.2 

215.5 

2,949 

118 

1st qtr. 

103.6 

89.4 

88 

111.1 

153.1 

3.003 

124 

2nd qtr. 

103.7 

89.3 


113.6 

158.7 

2*87 

135 

January 

103.0 

90.0 

86 

110.1 

154.7 

2.983 

122 

February 

104.4 

89.3 

96 

111.1 

148.9 

3.001 

124 

March 

I03J> 

89.0 

82 

111.9 

155.1 

34)28 

126 

April 

104.0 

89.) 

93 

1)2.9 

157.8 

3.021 

134 

May 

104.5 

89.9 

88 

113.7 

159.1 

2,970 

131 

June 

July 

102.7 

88.9 


1)4.0 

113J> 

159.1 

2.970 

2.963 

139 

153 


output — B y marxet sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100): 


bousing starts (000s. monthly average). 

Consumer InvsL Intmd. Eng. 

Metal 

Textile House. 

1982 

3rd qtr. 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

91.4 

9L2 

122.6 

86.3 

72.5 

71.4 

17.1 

4th qtr. 

92.4 

89.6 

122.0 

85.5 

69.3 

71.5 

15.1 

December 

94.0 

89.0 

124.0 

86.0 

69.0 

73.0 

12.1 

1983 

1st qtr. 

93.1 

91.0 

125.3 

86.1 

75.3 

71.7 

17.9 

2nd qtr. 

93.4 

89.9 

125.1 

85.8 

77.9 

72J 

19.7 

January 

93.0 

91.0 

123.0 

86 J) 

78.0 

72.0 

15.6 

February 

93.0 

91.0 

127.0 

87.0 

74.0 

71.0 

17.9 

March 

93.0 

91.0 

125.0 

86.0 

73.0 

73.0 

20.0 

April 

93.0 

90 JO 

126.0 

85.0 

79.0 

71.0 

17.6 

May 

94J> 

90.0 

127.0 

87.0 

80.0 

73.0 

18.6 

June 

93.0 

90.0 

123.0 

86.0 

75.0 

72 JD 

22.9 


EXTERNAL TRADE — Indices of export and Import volume 
(1975=100); visible balance; current balance (£m); oil balance 


There will be more redundancies if 
we do not get improvements in atti- 
tudes from the managing director's 
office down to the tea-lady." 

He predicted that relations with 
the unions would be "very difficult 
We will all be dealing with an ex- 
tremely diffic alt situation." 

Mr MacC ’egor said in an inter- 
view in the magazine Coal News: 
“Coal can have a good future, but 
only on the basis of the industry’s 
ability to sell its product ... We are 
on a biding to nothing unless we 
take strong action to improve effi- 
ciency so that our costs are below 
available market prices." 

He added: "We shall also have to 
deal with environmental objections 
to foe use of coal - something else 
that could constrain our markets. 
At present these problems have not 
been given much attention in Eu- 
rope, but we shall have to deal with 
them." 



Export 

Import 

Visible 

Current 

Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbo* 

1982 

3rd qtr. 

125.1 

123.7 

124.0 

+609 

+976 

+U1> 

100.5 

18J3 

4th qtr. 

131.4 

+ 1,262 

+1,790 

+ 1.736 

99.3 

17.0 

December 

135.0 

123.8 

+508 

+684 

+692 

99.7 

17.0 

1983 

1 st qtr. 

129.5 

1312 

-194 

+482 

+ 1,764 

98.5 

17.34 

2nd qtr. 

127.0 

132.4 

-654 

+ 96 

+ 1.490 

100.4 

17.71 

January 

120.8 

133.5 

—470 

-245 

+529 

98.7 

16.85 

February 

129.4 

1332 

♦ -121 

+ 104 

+613 

98.6 

16.58 

March 

138.3 

126.8 

+ 397 

+623 

+622 

98.1 

17.34 

April 

123A 

131.5 

-310 

- 60 

+485 

99.2 

17.66 

May 

124.7 

134.7 

-506 

-256 

+420 

100.5 

17.92 

June 

132.4 

130-9 

+ 162 

+4)2 

+585 

101 & 

17.71 

July 

123.0 

1325 

-350 

-100 

+440 

101.4 

17.94 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies* net 
inflow; HP. new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). 



Ml 

M3 

Bank 

advances DCE 

BS 

HP 

Base 

rate 


% 

% 

% 

£m 

inflow 

lending 

% 

1982 

3rd qtr. 

15.6 

9.1 

28.3 

+4,738 

1.796 

2.396 

1050 

4lh qtr. 

17.2 

12.2 

26.9 

+4.293 

2,139 

2548 

10.13 

November 

14.6 

12.0 

25.4 

+ 1.046 

763 

866 

10.13 

December 

1+9 

8A 

23-2 

+ 730 

490 

874 

10.13 

1983 

1 st qtr. 

9.5 

8.1 

10.6 

+4,456 

1.174 

2579 

1050 

2nd qtr. 

15.3 

14.6 

15.0 

+5,025 

1,071 

2597 

9.50 

January 

7-2 

6.8 

6.7 

+ 1,099 

391 

879 

21.00 

February 

10.6 

7.6 

13.1 

-1.309 

386 

818 

11.00 

March 

10.7 

10.0 

115 

+2.048 

397 

882 

10.50 

April 

12.1 

13.7 

13.6 

+2510 

433 

812 

10.00 

May 

15.6 

13.5 

12.8 

+ 1.071 

319 

885 

10.00 

June 

18.) 

165 

18.5 

+ 1,944 

319 

900 

950 

July 

14.0 

125 

21.5 

+ 776 

739 


9.50 

INFLATION— Indices of 

earnings (Jan 

1975 

= 100); 

basic 


materials and ruets, wnoiesaie prices or manuracnireo proauexs 
(1980 = 100); retail prices and food prices (1974 = 100); FT 
commodity index (July 1952=100); trade weighted value of 


sterling (1975 = 100). 

Earn- Basic 
lugs* matls.* 

lOM 

Whsale. 

mnrg." 

RP1* 

Foods* 

FT* 

comdty. Strlg. 

AiPOaif 

3rd qtr. 

2275 

115.4 

118.7 

323.0 

297.0 

228.88 

915 

4th qtr. 

2315 

119.4 

120.1 

325.4 

2985 

23854 

89.1 

December 

233.8 

122.8 

1205 

325.5 

300.1 

238.84 

85.4 

1983 

1 st qir. 

235.9 

124.6 

1215 

327.0 

302.1 

277.29 

805 

2nd qtr. 

2405 

123.7 

1245 

333.7 

3065 

27259 

84.3 

January 

232.4 

124.1 

1215 

325.9 

3015 

255.45 

815 

February 

231.1 

125.4 

121.7 

327.3 

302.1 

256.25 

80.7 

March 

238.2 

1245 

122.4 

327.9 

302.4 

27759 

79.1 

April 

237.7 

123.1 

123.6 

332.5 

304.6 

274.56 

825 

May 

241.1 

1235 

124.3 

3335 

305.6 

267.01 

84.9 

June 

2435 

124.0 

124.6 

334.7 

308.8 

272.89 

855 

July 


123.2 

124.8 

3365 

308.7 

28256 

845 


Not seasonally adjusted. 
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Nuclear waste 
sites to be 
announced soon 


BY DAVID FISHLOCK, SCIENCE 

SITES for two new repositories for 
nuclear waste in Britain will be dis- 
closed by the Government this au- 
tumn. 

Each will cost about £100m to de- 
sign, build and fill over the rest of 
this century. 

They have been chosen from a to- 
tal of about 150 potential sites in- 
vestigated by Nirex, the nuclear in- 
dustry radioactive waste manage- 
ment executive, set up at Harwell a 
year ago to manage the disposal of 
all but the most radioactive wastes 
produced in Britain. 

Nirex, now in the final stages of 
confirming that its chosen sites 
have the broad characteristics it 
wants, will embark in the autumn 
on a year of fieldwork by geologists 
and hydrologists. 

This will be the prelude to an- 
other year of preparations for a 
public inquiry to determine the pub- 
lic acceptability of the first Nirex 
projects. 

One will be a shallow repository 
for waste contamined with traces of 
activity, envisaged by Nirex as tak- 
ing the form of trenches some 20 
metres deep. 

The waste - often bulky rubbish 
such as protective clothing, plastic 
containers and instruments slightly 
tainted with activity but which does 
not justify cleaning - will be ce- 
mented into steel drums. These 
drums will be embedded in clay in- 
side a subterranean blockhouse 
with walls 1 metre thick. The repos- 
itory will then be capped with more 
clay and a concrete slab to deterin- 
advertent intruders. A layer of top- 
soil will restore the land to its origi- 
nal use, as farmland for instance. 

The other will be a deep-lying re- 
pository designed to hold long-lived 
radioactive wastes. Nirex's plan is 
to adapt an existing cavity; a dry 
cavern such as a salt mine, since 
this can safely be assumed to be 
geologically stable and remain un- 


EDITOR 

penetrated by water for many thou- 
sands of years. 

British companies have shown 
considerable interest in the Nirex 
activities. About 50 potential sites 
have been offered, either by the 
four partners in Nirex - the UK At- 
omic Energy Authority, the Central 
Electidty Generating Board, the 
South of Scotland Electricity Board 
and British Nuclear Fuels - or by 
private companies. 

Nirex invited five companies or 
partnerships to make detailed pro- 
posals for the design of its two re- 
positories. They are ICE, Wimpey- 
Gilbert, NEI Waste Treatment, 
Fairmac (a partnership of Fairey 
and Tarmac) and GLS Waste Ser- 
vices. 

Mr Maurice Ginn iff, chief execu- 
tive of Nirex and a nuclear engineer 
of long experience, has been seek- 
ing contractors which can come up 
with “a good, safe total system." 
The repository operators will be ex- 
posed to whatever radioactivity is 
emanating from the waste they are 
handling throughout their working 
hours. He wants to keep radiati on 
exposure to an absolute minimum 
by skilful engineering and layout 

Opponents of nuclear energy see 
Nirex as a prime target in their at- 
tempts to hamper nuclear activities 
in Britain. Friends of the Earth 
went so far recently to call Nirex 
“public enemy No. 1." It plans to op- 
pose vigorously any attempt to 
build land-based repositories in 
Britain. 

Greenpeace has concentrated on 
the sea dump, also managed by Ni- 
rex. Foiled this year in direct ef- 
forts to interfere with the annual 
sea dump of some of the nuclear 
waste - because Nirex had ordered 
a new vessel less susceptible to in- 
terference, it persuaded the Nation- 
al Union of Seamen to forbid its 
members to crew the ship. 


Customs warning over 
risk of gold fraud 


BY DAVID DODWELL 

THE CUSTOMS and Excise Depart- 
ment yesterday wrote to members 
of the London Gold Market and to 
gold coin dealers, warning them of 
the risk of falling victim to gold 
smugglers and fraudsters. It offered 
guidelines aimed at reducing risks. 

The letter comes just two weeks 
after seizure by the Customs and 
Excise of gold bars understood to be 
worth about £800,000 from the 
premises of Charterhouse Japhet, 
the merchant banking group. This 
is part of a wide-ranging investiga- 
tion into gold smuggling which is 
thought to amount to about ElOOm a 
year. 

Increasing awareness of the risk 
of fraud recently led members of 
the London Bullion Market to call a 
hah to public trading in gold coins. 

In a letter circulated to about 160 
coin dealers listed in the Kruger- 
rand Directory, the Customs and 


Excise referred to "recent cases" 
where VAT frauds bad been perpe- 
trated by people who smuggle gold 
into the UK. 

Gold smugglers are attracted to 
the UK because of the comparative- 
ly high rate of VAT charged here - 
15 per cent on all gold. Smugglers 
bring bullion and gold coins into the 
country, sell them to legitimate 
dealers without having paid VAT on 
them and then disappear with the 
VAT. 

The Customs and Excise re- 
minded dealers of the sweeping 
powers they have to seize and keep 
smuggled gold. 

“Such gold is liable to forfeiture, 
and it remains so whoever has it in 
their possession. Whether it is rest- 
ored, and on what conditions, is a 
matter within the discretion of the 
Commissioners of Customs and Ex- 
cise," the letter said. 
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Return to viability key target for coal industry 

MacGregor’s quest for profit 


BY RICHARD JOHNS 


MR IAN MacGREGOR. who yester- 
day took over as head of the Nation- 
al Coal Board (NCB) - the world's 
largest coal producing entity - faces 
a challenge broadly similar to the 
one he inherited when he became 
chairman of British Steel Corpora- 
tion (BSC) in 1980. Can he do any 
better in bringing coal to profitabili- 
ty in 1987-88 and eliminating the 
need for state subsidies? 

He acknowledged in private re- 
cently that in the first instance at 
least, the state of NCB is not as 
grave as the one he found at BSC 
when he set about the task of re- 
storing its viability. 

In 1980 he took over a steel indus- 
try. heavily burdened with over- 
capacity and uncompetitive in a 
contracting world market In the 
first year of his stewardship, BSCs 
losses were £6 88m. They were 
slashed to £339m in 1981-82 but rose 
again to £386m in 1982-83, even 
though manpower was cut by more 
than half from 166,000 to less than 
80,000. 

Last year the coal industry re- 
corded a loss of £11 lm and an over- 
all deficit of £486m (after taking in- 
to account the Government's deficit 
grant). In the process the NCB ex- 
hausted its reserves and became 
“technically insolvent" Even so, 
coaTs deficit last year was only 25 
per cent greater than steel's. In 
several respects the NCB in 1983 is 
in better shape than BSC was in 
1980. 

While BSC was rapidly losing 
markets in the mid-1970s, the NCB 
is more or less assured of a substan- 
tial one for the indefinite future in 
the Central Electricity Generating 
Board (CEGB). Last year it pur- 
chased 86.2m tonnes, or 71 per cent 
of total NCB sales, although next 
year it has contracted to take less. 

If it has its way the electricity 
supply industry will progressively 
decrease coal's share of generation 
(still about 80 per cent) as more nu- 
clear capacity comes on stream. 

Nevertheless, it will require 60m 
tonnes a year until the end of the 
decade. Sir Walter Marshall, chair- 
man of the CEGB, assured recently. 
The coal industry, therefore, has a 
solid basis for recovery of a kind 
BSC lacked three years ago. 

Moreover, because the CEGB has 
undertaken to bum only freshly 
mined coal is the year starting in 
November, the existence of a stock- 
pile now amounting to 56m tonnes 
can only be a reassurance in terms 
of any confrontation with the min- 
ers. 

Nevertheless, the coal industry is 
- as Mr MacGregor put it - on a 
“slippery slope," indeed, b eginnin g 
to slide down it with some rapidity. 
Losses in the current year are ex- 
pected to rise by about one third 
above the 1982-83 level. 

As far as its terhnical insolvency 
is concerned, the Government has 
undertaken to meet the NCB's obli- 
gations. But the chances are that 
from next year, it will impose a 
tight financial straitjacket as a 
means of coerring rationalisation 
and viability. 

In setting about the elimination 
of over-capacity and closure of un- 
economic pits, the new coal chief 
faces the most militant leadership 
in the labour movement in Mr Ar- 
thur Scargill and some of his col- 
leagues on the National Union of 
Mineowners executive - albeit one 
which has lost its grip on the rank- 


and-file after being defeated on 
three strike ballots. 

The dangers of confrontation can 
only be increased by Mr MacGre- 
gor's strong commitment to keep 
coal prices to the minimum , and 
thus restrain wage rises. 

Coal did not become a significant 
drain on the public purse until re- 
cently, although it had long benefit- 
ed from social grants (to help cover 
the costs of redundancies, the rede- 
ployment of manpower and the 
miners' pension fund) and opera- 
tional grants (financing of stocks, 
sales promotion and coking coal 
subsidies). 

It was in 1979-80 that the Govern- 
ment had to extend its first deficit 
grant amounting to £159m in that 
year. The state contribution fell to 
£149m in 1980-81 when the board al- 
so had to draw £58m from its re- 
serves, giving an overall loss of 
£217m (apart from the traditional 
subsidies). 

A deficit of £4 32m was required 
to balance the books in 1981-82. 
when profits from open-cast mines 
were exceeded for the first time by 


ment But it has failed to bring 
about the productivity and competi- 
tiveness sought under the plan. Ac- 
cording to latest estimates, 12 per 
cent of pits are losing money at an 
annual rate of £275m a year. There 
is no precise estimate of how much 
pruning is required by 1987-88. 
Much depends on whether the Gov- 
ernment is prepared to write off the 
industry’s debts. 

If there is no capital restructur- 
ing, present thinking is that about 
60 pits will have to be dosed in this 
period and manpower cut by 65,000. 

Progress under the colliery re- 
view procedure has not been negli- 
gible. So far this year a further six 
pits have been eliminated, together 
with 10,000 more jobs, and the ex- 
pectation Is that the total tor the 
year will be 15 pits, regardless of 
Mr MacGregor. The indications are 
that the new chief, in an attempt to 
speed up the process, may attempt 
to by-pass it, reverting to the Han 
for Coal in its original purity or re- 
vising it He is known to believe 
that it provides a suitable starting 
point- not the least because it was 



Ian MacGregor 


pleased with the degree of centrali- 
sation already achieved by the NCB 
in negotiating productivity deals - 
the single most important factor un- 
dermining the authority of the mil- 
itant leadership over the past three 
years. 

Almost certainly be will try to 
move as soon as possible to a sys- 
tem under which basic pay rates 
are more closely related to the per- 


Steel union challenges £lm bonus 


BY BRIAN GROOM 

MR BILL Sirs, general secretary 
of the Iron and Steel Trades Con- 
federation, the main steel onion, 
has said that not a penny should 
be paid of the £lm Government 
bonus which may be by 

Lazard F re res, the U-S. company. 
In return for the three years* 
work of its partner Mr Ian 
MacGregor as Br itish steel 

rtmirmnn 

In a letter to Mr John Gardin- 
er, chief executive of Laird 
Group, who chairs die committee 
reviewing Mr MacGregor’s per- 
formance at BSC, Mr Sirs Hahns 


that Mr MacGregor “failed quite 
miserably" to achieve most of the 
production and fin»*tw4al targets 
set at the start of 1982-81 
“liquid steel production was 
gJhn tonnes (19J percent) bek/w 
the target of 145m and toUd steel 
deliveries were 25m tonnes (17 
per cent) below target. While it 
was intended to reduce the level 
of manpower by 11,200 over the 
course of the year, the actual 
number of job losses was more 
than doable that at 22500, which 
would significantly reduce BSCs 
employment costs (by more than 


PiQQm in a full year) more than 
was planned. Yet despite these 
‘savings’ BSCs total fosses 
amounted to £869m. This was 
£424m worse than planned, and 
£365m worse than the level of 
1981-82." 

Mr Sirs claims BSCs poor per- 
formance was only partly caused 
by a decline in demand, and he 
criticises its refusal to reduce 
prices in the second and third 
quarters of the year. However, he 
concedes that Mr MacGregor is 
likely to be awarded his “lump 
sum bonus.” 


mounting losses from deep mines 
and the NBC suffered its first loss 
on trading operations. 

Last year's deterioration reflect- 
ed the continuing recession, a fur- 
ther decline in energy demand and 
an increased share of electricity 
generated by nuclear power. At 
1205m tonnes, output was 3.4m 
tonnes lower than in 1981-82. 

The net loss from deep mining 
operations rose from £226m to 
£312m substantially exceeding 
profits of Cl 57m and £192m from 
open-cast operations. 

As it was, the board’s financial re- 
suits did not show the underlying 
imbalance between supply and de- 
mand represented by a build-up of 
10.1m tonnes of stocks held by the 
CEGB. 

Mr MacGregor will find an indus- 
try which has already undergone a 
substantial contraction, has mod- 
estly improved its productivity and 
benefited from substantial invest- 
ment 

From 1974-75 to 1982-83 the num- 
ber of collieries was reduced from 
250 to 191 and manpower from 

252,000 to 207,600. Output per man 
shift went up in the period from 
2.15m tonnes to 2.44m tonnes. In- 
vestment totalled nearly £42bn un- 
der the Plan for Coal introduced in 
1974 and has so far provided 18m 
tonnes of new capacity, with a far- 
ther 26m tonnes under develop- 


bosed on a tripartite agreement in- 
volving management, workers and 
government and therefore presents 
another possible opportunity to in- 
troduce a specific programme in a 
situation where rank-and-file mil- 
itancy and solidarity has been 
weakened. 

In such an approach he may be 
encouraged by the recent accept- 
ance locally by miners of pit clo- 
sures for economic reasons rather 
than exhaustion - the only criterion 
acceptable to Mr. Scargill. Mr 
MacGregor will have to judge care- 
fully the tolerance to an accelera- 
tion beyond the steady contraction 
of the past few years. 

To quicken the pace he may have 
to offer more generous terms for re- 
dundancy, early retirement and - 
for those shifting to new capacity - 
transfer allowances. He believes 
the wider community should bear 
the social costs of transition and 
should have the political clout to ob- 
tain the money. The existence of 

45,000 miners over the age of 50 ap- 
pears to give him fairly consider- 
able room for manoeuvre. 

Immediately, Mr MacGregor has 
to deal with an unspecified but 
"substantial" pay claim in the na- 
tional bargaining on pay rates. The 
indications are tha t he will seek to 
keep the increase well below the in- 
flation rate, perhaps to as little as 
2K-3 per cent The new chairman is 


formance of areas and pits. 

In line with his political brief and 
personal commitment to helping 
piakp British industry more com- 
petitive Mr MacGregor is deter- 
mined to keep coal prices as low as 
possible. One can only speculate 
how far be will risk a wholesale 
confrontation in trying to drive a 
wedge between ideological union 
bosses and members who want to 
remain in a viable industry. 

Beyond that the NCB will be 
looking to bis flqir as a salesman to 
boost sales to other .customers. In- 
dustry is the main area of potential 
expansion, but for the time being 
the scope for any marked increase 
seems limited. 

Maximising output from low cost 
capacity and reducing high-cost ca- 
pacity must be Mr MacGregor’s 
main objective. In the short-term, 
however, perhaps the most radical 
measure to stop the slide would be 
an easing of NCB’s debt burden. Its 
interest payments increased from 
£36m in 1974-75 to £366m in 1982-83. 
This year, the payments will add £4 
to each tonne of coal produced. 

NCB officials say that Mr 
MacGregor acted “very smartly" to 
obtain a capital reconstruction for 
BSC amounting to £35bn and the 
injection of public dividend capital 
which pays interest only in good 
years. Can he get the same relief 
for NCB, they ask. 


Tobacco makers face own-label threat 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE INTENSE cigarette price war 
in Britain's High Street shops could 
soon become even fiercer if the ma- 
jor UK tobacco manufacturers re- 
spond sharply to a new threat to 
their market dominance. 

The threat this time is not posed 
by the Chancellor nor by anti- 
smoking pressure groups. Instead, 
the big tobacco companies are pri- 
vately beginning to show some con- 
cern at the emergence in the UK of 
own-label or generic cigarettes. As 
one tobacco executive bluntly put it 
"We're all looking over our shoul- 
ders to see which of us cracks first” 

Own-label or generic cigarettes 
are cut-price cigarettes sold in 
plain, "no-frills" packets either un- 
der the house name of some retail 
group or without any name at alL 


They aim to capitalise on that seg- 
ment of the smoking population 
which buys cigarettes not because 
of an expensively promoted brand 
image but simply because they are 
the cheapest 

Already two retailers have capita- 
lised on this trend by launching 
their own cigaretfebrands, made by 
the small Manch ester Tobacco 
Company. The north country super- 
market group, Amos Hinton, has 
become the first food retailer to 
take the plunge into own-label ciga- 
rettes, while the Victoria Wine off- 
licence chain is test marketing its 
own brand of cigarettes in some of 
its stores. Victoria Wine is selling 
its cigarettes at 89p for 20 - about 
3p below the cheapest mainstream 
brand and some 16p below the aver- 


age selling price for most king-sized 
cigarettes. 

While these sales at present rep- 
resent only a tiny drop in the £5bn 
annual cigarette market, the major 
manufacturers - Imperial Tobacco, 
Gallaher, Rothmans, and BAT - are 
watching to see if smokers accept 
these brands and whether or not 
the big supermarket multiples de- 
rided to join the fray. 

The largest supermarket group, 
J. Sainsbury, has already derided 
“on moral and health grounds" not 
to launch an own-label cigarette. 
The company had tried many years 
ago to launch an own-label cigarette 
but sales were disappointing. 

However, Sainsbury has re- 
viewed the position over the past 
couple of years, but derided that an 


own-label cigarette brand was not 
in keeping with its market image. 

Otber supermarket chains, how- 
ever, may not be so scrupulous 
about their image and could offer 
own-label cigarettes to rival their 
own-label baked beans or corn- 
flakes. There has been a surge in 
own-label and generic grocery prod- 
ucts sold in supermarkets in recent 
years as retailers have realised that 
there is a significant proportion of 
shoppers who want to pay the low- 
est price irrespective of brand loy- 
alty. 

Market estimates suggest that 
about 3 per cent of the U.S. ciga- 
rette market is accounted for by 
generics, while the figure for West 
Germany is about 7 per cent 


Rift deepens over 
leadership of 
Communist Party 


BY JOHN LLOYD 

THE deepening rift within the Com- 
munist Party of Great Britain - still 
the main left-wing group outside 
the Labour Party - will surface in a 
bitter row at its November biennial 
congress over its leadership and di- 
rection. 

The row is of considerable im- 
portance to the wider Labour move- 
ment, because of the influence the 
Party still wields within the trade 
unions. The challenge to the pres- 
ent leadership is based on a pro- 
found critique of its lack of "class 
consciousness." and its inability to 
give a sufficiently militant leader- 
ship to the unions* left wing. A sub- 
sidiary theme is criticism of the 
lack of loyalty shown by the party 
to the socialist countries, principal- 
ly the Soviet Union. 

So deep is the split that many 
within the party believe that Con- 
gress may see the parting of the 
ways between the “Eurocommun- 
ist" leadership and its supporters, 
and the hardline oppositionists, 
who have gained control of the par- 
ty newspaper, the Morning Star. 

A powerful warning shot has 
been fired by Mr Mick Costello, for- 
merly the party's industrial oiga- 
niser and now a journalist on the 
Morning Star. In a contribution to 
pre-congress discussion, in the in- 
ner-party journal, “Focus," Mr Cos- 
tello makes an outspoken attack on 
the leadership, claiming that it is 
“increasingly rejected by the mem- 
bership.” 

He writes: “It is time we elected a 
leadership that did not change its 
politics between congresses and 
would rebuild the fighting spirit of 
the party instead of competing with 
left-wing social democrats in dilut- 


ing our class approach. It is time to 
end the festering challenge made, 
principally through “Marxism To- 
day" (the party’s monthly theoretic- 
al journal), to the lending role of the 
working class, without which the 
Broad Democratic Alliance (the 
strategy of linking groups in opposi- 
tion to the Government) becomes 
liberal reformism. 

“It is time we allied ourselves en- 
thusiastically with all the forces for 
progress in the world, the socialist 
camp above all 1 " 

The executive committee's resolu- 
tion to the November Congress, 
which traditionally forms the cen- 
trepiece of debate, is now certain to 
face strong opposition. The hardlin- 
ers believe they command the ma- 
jority within the Party and at Con- 
gress, and can replace the present 
leadership with one drawn from 
their own ranks. 

The resolution calls for increased 
extra-parliamentary struggle 
against the Government, to build up 
a “great anti-Tory movement of 
mass action”. It colls for the “maxi- 
mum amount of contact and discus- 
sion between Communists, the Left 
in the labo ur movement and others 
on the Left involved in the various 
democratic movements." 

The CP faces a number of crises: 
membership continues to slump, to 
a new post-war low of 15,691 (from 
18,458 in 1981). The Young Com- 
munist League has declined from 

1,000 members two years ago to 623. 
The Morning Star, which has made 
use of its legally independent status 
to take a different direction from 
the executive, now opposes the Par- 
ty leadership on a number of key is- 
sues. 


Boost for Thomson’s 
summer tour package 

BY ARTHUR SANDLES 


THOMSON HOLIDAYS, Britain's 
biggest tour operator, has issued a 
* remarkable challenge to its compet- 
itors by increasing its summer 
package tour programme by 25 per 
cent and cutting prices by 2.5-6 per 
cent 

Thomson is usually the first ma- 
jor tour operator into the market 
place with its summer offerings and 
this year it has done so against a 
background of fierce price competi- 
tion between itself, Intasun and 
Horizon. 

How Thomson has said it will 
boost summer capacity to more 
than lm tours (860,000 in 1982) the 
largest ever UK foreign tour leveL 
It will not only cut prices, but also 
pledges to keep pace with other 
tour companies if they heavily un- 
dercut Thomson levels. 

Thomson says that its summer 
1984 prices for package tours to ho- 
tels are on average 2 per cent lower 
than those for 1983. Villa holidays 
will be on average some 65 per cent 
less. All holiday prices are guaran- 
teed against surcharges, and in- 
clude airport taxes. 

Attention now focusses on Horiz- 
on, normally the second major to 
produce its brochure, and Intasun, 
whose programme is normally pub- 
lished in early October. 

Thomson argues that most of its 
expansion will come from a sub- 
stantial rise in demand for foreign 
holidays. It suggests that the mar- 
ket has risen by up to 5 per cent 
this year, but that the number of 
Britons t a kin g their main holidays 
abroad next year could go up by 20 
percent 

Mr Roger Heape, Thomson Holi- 


days managing director, says this is 
due to the strength of the pound 
against the Mediterranean sun- 
shine currencies, the stability of od 
prices and expanding consumer 
spending. 

There are very many indications 
that more Britons will be taking 
their main holiday abroad in five 
years time than in the UK." he said, 
talking of long-term prospects. 

According to Mr Heape fewer and 
fewer Britons were taking their 
main holidays in the UK, and in- 
creasingly the domestic industry 
was looking to short breaks as feu 
as the domestic market was con- 
cerned. While the domestic market 
was having problems “holidaymak- 
ing abroad has remained remark- 
ably resilient” 

• Thomson's view of British holi- 
day habits came just as the British 
Tourist Authority and the Depart- 
ment of Trade and Industry were 
recording the fact that Britain is 
proving more popular than ever 
with foreign visitors. 

Some 18 per cent more foreign vi- 
sitors came to Britain in June this 
year than in June, 1982. There was 
a 66 per cent rise in the number of 
U.S. visitors. 

Spending by overseas visitors 
rose by 27 per cent 

• There is bad news for foreign 
tourist offices in Britain, who have 
been told by the UK Government 
that in future they will not be VAT 
registered. In effect this means 
that those that have been VAT reg- 
istered in the past will not be able 
to reclaim VAT on supplies. Tourist 
offices are generally zero rated for 
sales. 



THE DIRECTORS ARE PLEASED TO ANNOUNCE 
THE OPENING OP THEIR NEW OFFICE AT 
TOWER STREET CENTRE, RAMSEY, ISLE OP MAN 
SEE OUR ADVERTISEMENT IN THIS NEWSPAPER 

. ■ .A'. . / ^--^^1,^,1 

P.O. Box 10, Tower Street Centre, Ramsey, Isle of Man 
TeL 0624 813571, 812952, 814771 Telex: 628483 ADMIN G 


Dubai daily from Heathrow 


at 10.00. 


Gulf Air. 2 1 TriStar flights a week. The warmest possible 
welcome, complimentary refreshments and entertainments, 
choice of International and Middle Eastern cuisine, 
honoured by La Chaine des Rotisseurs. There’s 
no better businessman’s choice to the Gulf. 


m 




Aw more infbnrudon call younnvdaanvorGulfAic 

73 PICCADILLY, LONDON W1 V 9HF. TELEPHONE: 0 1 -409 1951 BIRMINGHAM 021-632 5931 
MANCHESTER 061^32 9677/8 GLASGOW CM1248638IOr KEY PRESIEL 22 39 13 


GULF AIR 



Spread your wings 



r 
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THE ARTS 


Opera and Ballet 

LONDON 

Engfisb National Opera; Coliseum: 
David. Blake's Toosraint, a flawed 
but At its best powerfully original 
bleed of political opera Grand 
ppera, returns to the theatre where 
it was first performed, but in a radi- 
cally revised form. Mark Elder (con- 
doctor), David Pountoey (conductor) 
and Neil Howlett in the title rote are 

weU rememoered from the prem- 
iere, as are Mari Bjbrason’s briJK- 
antty evocative sets. Farther perfor- 
mances of ENOt smash hit Rigolet- 
to, and final showings season of 
its disappointing Don Giovanni re- 


vivaL (K»31fll)T 

Kijrai Opera House. Covent Garden: 
The New York City Ballet finishes a 
glorious season. See panel 
(MO 1068). 

WEST GERMANY 

Berlin Deutsche Open Acclaim tor Lu- 
la with Kama Armstrong in the title 
role was unparalleled. It has a fin- 
ished Third Act, Lucia di Lammer- 
moor is perfectly cast with Cristina 
Deulefcom, Alberto Cupido «™ j 
George Fortune in the leading roles, 
Fausts Verdammung convinces 
thanka to brilliant Kenneth Riegel 
in the title rote. Also on perfor- 
mance this week: The Merry Wives 
of Windsor, finely interpreted by 
Barry M cDa n iel and Lucy Peacock. 
La Bohfane sung in Italian stars Pi- 
lar Lo renew. 


Hamburg Staatsoper: This weak’s 
’ highlight is Othello with outstand- 
ing Julia Varady and Wladimir At- 
tantow, conducted by Guiseppe Pa- 
tone. Alexander Zemlinksky’s rare- 
ly played Der Kreiderreis is of re- 
spectable standard. Hoffmanns 
Erghlungen. feature famous Olym- 
pia Edda Moser und Luis Lima in 
the title role, is a Jurgen Fiimm pro- 
duction- Donizetti’s Der Liebestrank 
rounds off the programme. 
Frankfort Opera: Carmen has Seppo 
Ruohonen making his debut as Don 
Rose. Etektra, given for the last 
time th»s season, has Daniza Masti- 
lovic in the title role. Der Turke in 
Ilalien brings together Use Gram- 
atdd and Dieter Weller. Un BaUo in 
Mascher* is a fresh and delightful 


revival Die Entfuhrung aus dam 
Serail closes the week. 

Cologne Opera: End of season. New 
season starts on Sept 28. 

Stuttgart WBrttonh erp s ch e Staatsop- 
en End of season. New season starts 
on Sent 20 

Munich Bayeriscbe Staatsopen End of 
season. New season starts on Sept 
20. 

NEW YORK 

New York City Opera: At Press time, 
the musicians strike continues, can- 
celling scheduled performances of 
The Mikado hot worth checking (as- 
suming the phone company's strike 
allows). New York State Theater, 
Lincoln Center (8705570). 


New York City ballet tour 


The New York City Ballet’s 
six-week European tour beginning 

at Covent Garden will be a 

particularly poignant tribute to the 
company’s long-time leader and 
inspiration, George Balanchine. 
The repertoire, including 18 of 
Balanchine's works to be performed 
with six by Jerome Robbins and 
three by Peter Martins, will be seen 
for a fortnight each at the Tivoli 
Concert Hall in Copenhagen and at 
the Festival International de la 
Danse In Paris after Covent 
Garden. There will be ten European 
premieres, among them 


Balanchine's Mozartiana and 
Robbins’ Piano Pieces, first 

performed at the company's 1981 

Tchaikovsky Festival. Principal 
dancers performing in Europe will 
include Peter Martins, Leonid 
Koslov and Valentina Koslova. 
Suzanne Farrell and Kyra Nichols, 
with the orchestra under the batons 
of Robert Irving, the company's 
music director; Gordon Boelzner, 
associate conductor; and Hugo 
Flora to. On their return in October, 
the company will begin preparing 
for their 79th season, opening on 
November 15- 


Music 


LONDON 

PUhniDOnla Ord m& i conducted by 
Thomas WQbrandt with Ralph Wali- 
fisch, piano. Weber, Dvorak and 
Beethoven. Barbican Hall (Mon). 
(6388891). 

Philhanuonia Orchestra conducted fay 
Carlos Paita with Daniel Varsano. 
piano. Weber, Mozart, and Beethov- 
en. Barbican Hall (Tue). 

PhOhannonia Orchestra with the 
Choir of Kings College School Wim- 
bledon, conducted by Arpad Joo. 
Philip Fowke, piano.' Beethoven, 
Tchaikovsky and . Mendelssohn. 
Barbican HaO (Wed). 

PhSharmoiiia Orchestra conducted by 
Carl Davis with Erich Grvenberg. 
Beetboven, Bernstein and Davis 

. film themes. Barbican Hall (Thur). 

PARIS 

Piccolli Cantor! Della Turrita conduct- 
ed by Eros Deltraminelli: Palestrina, 
Monteverdi. Mozart, Verdi, Bartok. 

g lon 6.30 pm) St-Louis en File 
lurch! 

Orchestra Frangab des Jeunes con- 
ducted by Jerome Kaltenbach: Xen- 
akis, Ravel Bartok (Mon 8.30 pm) 
SaDe PleyeL Admission free. 


One Rout With Bawl by David 
Abramovitz. piano (Tue 6 JO pm) 
' Town Had of the 5th Arrondisse- 
ment 

Chrnirtane TbrdJeu, soprano, Chiara 
Banchini, violin- Frangoise Len- 
gelle. harpsichord: Cassanea de 
• Mondonville ««"»*«« wnH rjintutnc- 
Concert Spiritoel (Wed 830 pm) 
Sainte-Chapelle. 

Cracow's Philharmonic O rch estr a and 
Choir conducted by Tadensz Strug a- 
la: Szymanowski's overture op. 12, 
violin concerto. Stabat Mater (Thur 
830 pm) St-Eustache Church. 

AD these concerts are taking 
place in the framework of the Fes- 
tival Estiv&I de Paris, tab 2715700; 
sale of tickets Mon to Sat 11 am to 7 
pne 14, rue Francois Miron, Metro 
Hotel de Ville, teL- 2715700 and Ba- 
teaux-Mouches - Port de la Confer- 
ence, Pont de rAlma Rive Drorte; 
Metro Alma, tel: 2252255. 

An Antiqua de Paris: 16th-century 
Spanish music. Shakespeare and E3- 
- izabethan music (Mon 630 pm and 
830 pm) Sainte-Chapelle (3405517). 

Paul Koniz and chcor with Huguette 
Dreyfus, harpsichord: Albinoni, 
GP£. Bach. De Falla. Bach Brand- 
enburg Concerto No 5 (Toe 9 pm). 
St-Severin Church (6338761). 



Festival in Berlin 

This year's Berlin festival is 
running from Sept 1 to Oct 2. The 
first week of performances opens 
with a guest appearance of the 
Israel Philharmooic and pianist 
V ladimir Ashkenazy under Zubin 
Mehta (Sun. Sat) The programme 
continues with the London 
Philharmonic Orchestra under 
Claudio Abbado offering 
Mussorgsky and Bartok (Mon); and 
the Berlin Philharmonic Orchestra 
with two concerts conducted by 
Rlccardo Chailiy and Dennis Russel 
Davies. Soloists are Martha 
Argerich and Alfred BrendeL All 
these revivals wifl take part in the 
Berlin Philhannooie. 
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Exhibitions 


PARIS 

Murillo in the Museums of Fra nc e . In 
one of its didactic exhibi- 

tions the Louvre has assembled, to 
mark the 300th anniversary of the 
ar titf n Awft life paintings .and 

. drawings.-, among them the Young 
Beggar— from French public ooOec- 
tions. Flans, , photographs ' and ' en- 
graviags help us to situate the Sevil- 
lan artist in the context of his times. 
Closed Toe, ends October 24th, 
Louvre. Pavilion de Flore (2803928). 

Magritte and the Advertisers. An exhi- 
bition which could also he called “a 
la manWre de.. * because - apart 

. from sane of Magritte's own crea- 
tions- so many of the posters show 
how advertising designers adopted 
the Belgian suneaHstfs symbolic yet 
simple pictorial language. Musee de 
FAmche et de.la PaUirite. 18 rue du 
Paradis. 12 am to 8 pm, closed Tue, 
ends Sept !L . 

Exotic Flora and Fauna in art from 
the 17th century to the. first half t i 
the 20th centniy. Louvre des Anti- 
2 Race Palais Royal 
72700), 11 am till 7 pm. Ends Sept 
25. 

WBTGERMANY 

H Ddeahetm. Rfimer- und Pelfraeus- 
Museuzn. am Steine: The only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 100 exhibits 
bearing witness to the oldest Afri- 
can cultures from '500 BC to 1900 
AD. Eads Oct 23. 

Frankfurt, Kimstverein. 44 Markt The 
first big exhibition at Markus Rfitz 
with roughly 100 installations and 
drawings by the Swiss painter and 
objMt artist. Ends Sept 25. . 

Munich. Haus der Kunst The Tbeo 
Wormland Legacy is a collection 
of works by Max Ernst, Magritte, 
Poliakoff. Antes, Botero, Goller, 
Rohlfs. NoMe, Jawlensky and 
other classical modem painters, 
many of whom were harmed by 
the Nazis. Wormland, an entre- 
preneur, left most of the pictures 
he bad collected to the Munich 
Museum, and Hanover's Kunst- 
museum received the rest. Ends 
Sept 12. 

Munich, Haus der KunsL 1 Prinzre- 
gentenstrassc: the "Great Arts Exhi- 
bition - Munich 1983" has paintings, 
sculptures and graphics .from the 
last two years by 500 artists living in 
West Germany. Ends Sept 18. 

Ninembeig. German isches National- 
museum, 1 Kommnrkt A documen- 
tation with -800 pictures and sculp- 
tures at the occasion of Martin La- 
ther, the great reformer's 500th 
birthday. Ends Sept 25. 

; ITALY 

Venice, rtan tiwd. N avals aQ a Ghtdeo* 
ca. Works by BurrL Ends Sept 30. 

NEWYORK 

Metropolitan Musenm of Ait: 75 
works from the 20th century collec- 
tion of Baron Thyssen-Bornemisza 
will iiKlude ten of his latest aOmiisi- 
tions. Featured in the show .will be 
worts by Kandinsky; Picasso, Gris, 
Dali, Bacon, Freud und Rothko. The 
recent acquisitions are works by 
Georgia O'Keeffe, BaHhus, Mondri- 
an, Picasso and Natalia Gontcharo 
va. Ends Nov 27. 

Herponl Kogan library. Drawings of 
fourteenth to eighteenth-centuiy 

Italian masters Include a large num- 
ber Of sketches for pa intings by Car 
naletto. Piranesi. Titian and Tintor- 
etto. The drawings show off the 
draughtsmanship of the . painters 
and the development of their com- 
positions from these preliminary 
but evocative works. Ends Nov 13. 

Cantor Sculpture Centre: Set against a 
ctacular view of New York atop 
World Trade Tower. 35 Rodin 


French masters in Paris 


The comprehensive exhibitions of 
19th «nrf 20th-century French 
Masters at. the Galerie Schmlt, 
Paris, documents individual artistic 
growth as effectively as it 
chronicles, the foundations of 
modem art 

It also represents a sale of 
considerable importance- Most of 
the 100 paintings and 50 pastels, 
water colours and drawings are 
destined to find new private 
owners. The star of the show, 
Cezanne's sun-drenched Paysage 
du Midi (1885-1887) is yours for 
Clfim. 

The earliest work, from 1834. is 
Corot's Vue prise de la terrasse du 
Palais Doria. The same artist's 
Granville, Bateaux de peche, with 
the boats mirrored in translucent 
green water, is an early example of 
impressionist technique. 

Boudin is represented fay seven 
works covering the period from 
1862 to 1876, and Degas by five 
paintings pastels, including Le 
salut de l'ttoile, remarkable 
freshness of colour arising from the 
combination of distemper and 
pasteL There are also five small 
Degas bronzes. 


Three Manet paintings include 
Profit de jeune fille, a portrait of 
Mile Ellen Andrte, daughter of 
Manet's friend, the painter Edmond 
Andr£e and the model for Manet’s 
Le PolichineHe- Three Monet works 
cover a period of 30 years, from ' 

• Petit bras de-la Seme a Wtheufl.' 
Automne, toVenise, San Giorgio 
Maggiore of 1908. Renoir is weD 
covered and there are three fine 
Sisley canvases. The varieties of 
Seurat’s pointillism are clearly 
demonstrated. 

The exhibition moves into the 
20th century and Fauvism with 
Marquefs Paris. Porte de Versailles 
and Vlaminck's Les baigneuses. 
influenced by Cfaa n ne and Matisse. 
There are several Picassos, a fine 
example of Cubism in Juan Gris’s 
Guitarre et compotier, Dufy's 
much-exhibited Le Bal du Moulin 
de la Galette and Stael’s Bateaux of 
1955. 

The exhibition. Lumieres sur la 
peinture, at Galerie Schmit, 396 rue 
Saint-Honor^, re-opens on 
September 8 and runs until 
November. (2601224). 

JOHN FALDING 



Detail of Vlaminck’s Les Baigneuses. On show at Galerie Schmit, Paris 


sculptures sire . displayed in the en- 
largements and redactions carried 
cut by Rodin collaborator and re- 
producer, Henri Lebosse. One World 
Trade Center. 105th storey. 

Henry Moore (Metropolitan Museum 
of Art); The first major retrospective 
in America for nearly 40 years in- 
dudes drawing, carving in wood and 
stone as well as sculptures large and 
small in one of lbe highpoints of the 
Britain Salutes Sew York celebra- 
tion, Ends Sept. 25th. 

WASHINGTON 

National Gallery: With the recent 
death of American art patron, John 
Hoy Whitney, his outstanding col- 
lection of fYench impressionists and 
their successors is on view before 
dispersal to various museums. Ends 
October 2. 

CHICAGO 

Ait Institute: 237 works from the Vali- 

- can CoUectios show the range of re- 
ligious and secular art that Popes 
collected as important patrons to 
both artists and archaeologists. 


Compared to what can be seen in 

Rome, the travelling exhibit may 
seem meagre but at the same time, 
major works tike the Apollo Belve- 
dere and Caravaggio's The Deposi- 
tion can be better highlighted In this 
carefully chosen and vrell-groomed 
selection. Ends Oct 16. 

Museum of Contemporary Art: More 
than 100 works of the provocative, if 
not outrageous, sculptress Louise 
Bourgeois comprise the first major 
restrospecthre of her work, going 
back to the 1940s. The sexual and 
Women's Lib themes of recent times 
gained the artist a notoriety, here 
put in perspective. Ends Oct 30. 


HOLLAND 

Stedelijb Museum. Amsterdam: Mod- 
ern art from the impressionists of 
today until the end of the month. 
There is a similar exhibition at the 
Boymans Museum, Rotterdam, until 
September 18. 

Gcmeenle Museum, The Hague: The 
Hague School including master- 
pieces by the Maris brothers, Israel 
and Breitner. Ends Oct 30. 



Theatre 

NEWYORK 

Night Mother (Golden): Marsha Nor- 
man's harrowing drama of a young 
woman's last hours before commit- 
ting suicide in her mother's home 
makes for the intellectuals' form of 
sensationalism, with powerful act- 
ing by Kathy Bates and Anne PitO- 
niak, directed by Tom Moore. 
(2396200). 

42nd Street (Majestic); An immodest 
celebration of the heyday of Broad- 
way in the l 30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 

large chorus line. (9779033). 

Torch Song Trilogy (Helen Hayes): 
Harvey Berstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

The Coni is Green (Lunt-Fontanne): 
Emlyn Williams' 1940 comedy about 
a middle-aged spinster who goes to 
Wales to start a school is the second 
offering of Elizabeth Taylor's new 
repertory company, which, without 
a rote for Miss Taylor has a cast led 
by Ocdy Tyson, directed by Vivian 
Matalon. (5759200). 

Amadeus (Broadhurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472). 

Agues of God (Music Box): The fiery 
trio of Geraldine Page, Diabann 
Carroll and Lily Knight enliven a 
somewhat over-written clash of ide- 
ologies. (2464636). 

Nine (48th St); Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film 8fe, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nickteby, has his 
imaginative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hit. 
(2396262). 

Extremities (West Side Arts. 43rd W. 
of 9th Av.): The realistic portrayal of 
sadistic rape, with which the play 
opens, makes for uncomfortable but 
rich drama, mid author William 
Mastrosimone manages to maintain 
high energy levels to challenge an 
excellent cast (5418394). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original by George Abbott. 
(9779370). 

Brighton Beech Memoirs (Neil Si- 
mon): If be wasn’t sure before, 
playwright Neil Simon con expect a 

- long rim of his funny as wefl as 

. touching- childhood reminiscence 
now thut the Nederiander organiza- 
tion generously derided to name the 
theatre after the generation’s out- 
standing box office draw. (757 8646). 

WASHMGTON 

Wind in the Willows (Folger): Compos- 
er William Perry and lyricist Roger 
McGougfa chose a wonderful old 
chestnut to turn into a musical to 
add a new generation's appreciation 
of Ratty. Mole, Badger and Toad of 
Toad HalL Ends Sept 18 (5473230). 

Private lives (Opera House): Eliza- 
beth Taylor and Richard Burton 
bring their version of Noel Coward 
to Washington, where one hopes the 
presence of another of the leading 
lady’s husbands (he's a UJS. Sena- 
tor) will inspire some liveliness in a 
cast that seemed in New York to em- 
balm the play rather than recreate 
it Binds Sept 4. Kennedy Center 
(2543770). 

American Buffalo (Terrace): A1 Paci- 
no's humane and lively performance 
gives a wholly new and fresh look to 
David Mamet's bemused version of 
American low life with larceny in its 
heart, as directed by Arvin Brown of 
the Long Wharf Theater. Ends Sept 
25. Kennedy Center (2549895). 

CHICAGO 

Flarii hi the Pen (Theatre Building): 
The Inau gural offering in Para- 
mount Pictures' venture in support- 
ing the Apollo Group's near-play 
series uses music to retell Grimm 
fairy tales. The writers-performers 
are veteran nightclub artists, De- 
nise De Clue, Jeff Berkson and John 
Karraker. 1225 W. Belmont 
(3275252). 

The Dining Room (Goodman, 200 S. 
Columbus Dr.): A. R_ Gurney Jnr'a 
vision is confined by four walls, the 
four walls of a middle-class New 
England family as it changes with 
its inhabitants. (4433600). 

E. R. (Organic, 3319 N. Clark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas, starring Gary Houston as an 
ambitious young doctor, Shuko 
Akune as the receptionist and Lily 
Monkus as the authoritarian nurse. 
(3275588). 

LONDON 

The Steeping Prince (Chichester): Rat- 
tigaa's Coronation showpiece, very- 
pretty to look at, with appropriately 
starry playing by Omar Sharif as a 
Balkan Grand Duke, Debbie Ed- 
wards as bis American show-girl 
mistress and Judy Campbell as his 
handsomely eccentric wife. Peter 
Coe's direction is for entertainment 

and achieves it. 

Hr Rivals (Olivier): Splendid National 
Theatre revival cunningly designed 
by John Gunter to place us in the 
middle of 18tb century Bath. Geral- 
dine McEwan takes a fresh, inquisi- 
tive look at Mrs Malaprop. Michael 
Hordern is an unrivalled Sir An- 
thony. Peter Wood directs. 
(9282252). 

Blood Brothers (Lyric): Strong rock 
melodrama by Willy Russell about 
Liverpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Grade Fields, is superb as 
their grief-wracked mother. 
(4373688). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a clifftop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 


Cinema/Nigel Andrews 


The last days of old Sicily 


The Leopard (PG) 

Gate Notting Bill 
The Twilight Zone (15) 

Warner West End. 
ABC Shaftesbury Avenue, 
Studio Oxford Street 
Koyaanlsqatsi (U) Lumiere 


Only in the mafic of cinema 
can a leopard change its spots. 
And then, to fresh gasps of 
wonder, change them oack 
agaijL Luchino Visconti’s The 
Leopard first leapt upon British 
audiences 20 years ago: a sawn- 
off, strange-complexioned crea- 
ture who landed in our laps 
with 40 minutes mining , a 
soundtrack dubbed Into mid- 
Atlantic English, and a Holly- 
wood reprocessing job which 
had changed Visconti's subtly 
sumptuous colours into a print 
resembling a damaged Steve 
Reeves epic. 

Now the full-length leopard 
prowls again, in restored Tech- 
nicolor and with Italian dia- 
logue. courtesy of 20th Century 
Fox and the Gate Cinema. Th? 
film still has its vices and 
excesses, but at least here they 
are those of unbowdlerised 
grandeur. Adapting Lampe- 
dusa's novel of the Garibaldi 
risings in Sicily, Visconti Is as 
always the inexorable romantic. 
Gesture and fulsome rhetoric 
(of music and colour as much 
as speech) count more than 
realism. And he seldom deve- 
lops characters beyond a basic, 
powerful cluster of tones and 
traits. 

Here, for example, Burt Lan- 
caster is magnificently rueful 
and autumnal as the Prince of 
Salina — gazing out as Sicily's 
aristocratic past crumbles 
around him — even if all the 
reins and runes of his character 
are in your grasp from his very 
first scene. Likewise with Alain 
Delon’s Tan ere dl, a Risorgi- 
mento Hotspur whose spirits 
turn with the wind like his 
loyalties (now he’s for Gari- 
baldi, then he's with the Pied- 
montese); and with his 
betrothed-to-be, Claudia Car- 
dinale’s Angelica, a hungry, 
beautiful minx from the new 
Mafioso bourgeoisie, whose lip* 
lickings and purrings are terrific 
(especially now we have a 
restored Italian soundtrack) but 
who 6 till remains floridly one- 
dimensionaL 

Lampedusa’s novel varied and 
developed these main charac- 
ters far more than Visconti. But 
as well look for in-depth 
psychology from Tintoretto or 
Veronese. Visconti is a pair of 
eyes, and a stupendous pair; 
ami they have never been better 
used than here. 

Scarcely a scene passes before 
us but its parts combine in a 
dazzling ensemble of animated 
beauty. The drapes and curtains 
baroquely billow; the costumes 
reflect rippling lakes of light; 
the sunlight gHds and haloes 
the characters’ faces; the 
the camera nearly always cuts 
on movement making the story 
a seamless, restive flow. And 
In the long climatic ball scene, 
where aznid a blaze of flowers 
and youthful euphoria the 
Prince sniffs his own first inti- 


mations of mortality, the rich- 
ness of sight and sound is so 
heady titat it's like being 
trapped in a perfume factory. 

Which indeed is the purpose 
and splendour of the film. It 
dramatises historical change 

and personal regret as a series 
not of baleful absences but of 
overpowering presences. You 
taste tire air end heat in this 
Sicily, with its sickly, dusty, 
golden beauty. You see and 
luxuriate In the beauty of Its 
palaces. And you know that 
there is a frail and ever frailer 
meeting-point between the 
seigneurial leopards of the past, 
wrapped in their own splendour, 
and the chameleon pragmatists 
of the present, from Delon’s 
exuberant turncoat to Soroolo 
Valli’s wittily seedy time-server 
of a priest. And that beyond 
both lies the Italy of the future, 
a country of new. just and 
ruthless idealism. The Leopar d 
is the best revival — nay, resur- 
rection — in town. 

* 

Where Visconti turns nostalgia 
into tragedy, others turn it 
into trivia. As if the repeat- 
prone summer season on tele- 
vision were not dunking us 
enough in the past already. The 
Twilight Zone drops us many 
fathoms deep into the early 
1960s. The film takes both its 
name and notion from the long- 
running TV series which used 
to offer weekly mystic or inter- 
stellar tales, all in glorious 
monochrome and resonantly 
introduced by host Rod Serling. 
(“ You are about to enter 
another dimension, etc . . .") 

Four stories from the TV 
Tv/ilight Zone are here re- 
vamped, and they are of ascend- 
ing quality. The first is directed 
by John Landis (who also pro- 
vides the movie’s spooky pro- 
logue and epilogue) and is 
effortfully moralistic. Vic Mor- 
row plays the bar-room bigot 
who is time-warped from 
modern America to war-time 
occupied France, there to be 
hunted by the Nazis as a Jew 
anti served up with some of his 
own racial aggro. (Brief time- 
trips also whisk him to the 
racist Deep South of America 
and to “gook”-hunting Vietnam, 
delivering the same message.) 

Story two, directed by Steven 
Spielberg, is a winsome thimble- 
ful of sentimental syrup about 
an old people's home where 
everyone is changed into 
children by happy Negro Scat- 
man Crothers. Except Crothers 
himself, who clearly knows a 
bad idea when he invents one. 

But tale three is a piece of 
high-calibre pop-up grand 
guignol, directed by Joe Dante, 
which whirls around a boy 
(Jeremy light) who has turned 
his family into victims of his 
own Loony Tunes imagination. 
They have become 2-D, cartoon- 
like creatures and. pari passu, 
the boy’s favourite cartoon 
characters have become live 
beings who jump out from the 
TV set and scare everyone wit- 
less. (Special Effects by Rob 

Bottin.) 

This story works a treat and 
so does the last one. Australia's 
George Miller (of Mad Maxes 



Bart Lancaster and Claudia Cardinale in “The Leopard” 


1 and 2) directs the hair-raising 
tale of an airline passenger who 
sees, or thinks he secs, a 
hideous gremlin tearing out the 
plane’s engines during a 
thunderstorm. John Lithgow 
plays the panic-stricken pas- 
senger and the outstanding 
gremlin is credited to Special 
Effects wizards Craig Reardon 
and Michael McCracken. 

■k 

Koyaanisqatsi is a Hopl 
Indian word roughly translat- 
able, I*m told by Hopi experts, 
as a “ life out of balance.” This 
no-narrative stream-of -imagery 
movie, directed by Godfrey 
Reggio with ac original music 
score by Philip Glass, gives us 
a magical mysticism tour 
through just about everything 
you can think of in the next 
20 seconds. Roaring cloud pat- 
terns, burning deserts, sunlit 
lakes and mountains, nuclear 
mushroom -clouds, soaring sky- 
scrapers, falling skyscrapers, 
factory assembly-lines, sausages, 
whizzing light-ribbons of time- 
lapsed traffic, commuters, more 
sausages, tanks, aeroplanes, a 
space rocket .... 

Thank you, your 20 seconds 
are up. Unfortunately, for a 
film so daringly abstract its 
civilisation-scorning message is 
concussingly concrete. The 
movie's progression from Nature 
to the crowded city Is the first 
clue, especially since the music 
modulates from wistful lyricism 


to a mono rhythmic hammering 
sound that feels as if your head 
is being struck by a team of 
expert, card-carrying Nibeluu- 
gen. The second clue is thar 
whenever the camera fastens on 
someone walking alone in 
serene slow-motion in the big 
city, it's usually a young Negro 
or an old tramp: because unlike 
we frenetic WASP commuters, 
they have the secret of going 
with the flow of life. 

The film ends with a space 
rocket burning up in -mid-air. 
symbolising the futility of 
human endeavour as opposed to 
the mellow, timeless, Zen-like 
passivity of. let’s say, the Hopi 
Indians. 

Whenever it gives us a break 
from this preaching by mont- 
age, and bestows a sustained 
sequence or two. the results are 
riveting. Dynamited skyscrapers 
sinking slow and stately like 
curtseying dowagers; the trick- 
photographied city crowds, now 
scuttling in fast motion, now 
moonwalking in flamingo slow- 
ness; that old immortal — 
beautified by sunrise — Monu- 
ment Valley; the phosphorescent 
streamers of city traffic at night 
But the “Be with peace and 
nature " message always comes 
skimming back, like an 
unwanted boomerang. On 

balance, I prefer a " life out of 
balance” to the dated hippy 
equilibrium being prescribed 
here. 


A Place on Earth/Old Red Lion 

Michael Coveney 


Peggy Woodgreen is a 72- 
year-old widow living in a Stoke 
Newington bedsit She gets up 
in the morning, makes herself 
a cup of tea, talks to her 
African violet on the window 
sill and confides in a tatty glove 
puppet The memories of a lost 
son and distant daughter (who 
telephones occasionally) flow 
through the dingy room. Two 
black-garbed actors provide 
Peggy's inner voice and the 
sounds from the hallway. 

Peggy is a rape victim. The 
immediate brutality of this 


recent misfortune is sonorously 
contrasted with the longing of 
a lonely old woman for the 
comfort of physical love. At the 
same time, Peggy has been cast 
as a weird woman, a witch even, 
by taunting children on the out- 
side. And yet. as Betty Jane 
Wylie's delicate little play 
makes abundantly clear, there 
is nothing exceptional whatso- 
ever about Peggy. 

This, alas, is -what makes it 
so trying to sit through. Except 
for a couple of moments where 
Peggy playfully dons the vam- 


pire teeth sent in the post by 
her grand daughter, or spins off 
into the fantasy relationship 
with the puppet, the evening is 
a bit of a chore. 

No blame be needlessly 
attached for this to Anna Wing, 
who plays Peggy like some 
chipper, resilient impersonation 
of Elsie or Doris Waters. As the 
play is in fact Canadian, the 
performance is at least a totally 
convincing Cockney piece 
of character transformation, 
although some of the musical 
snippets have not received a 


similar attention from the 
director Kate Harwood. 

In the airless crucible of the 
Old Red Lion attic in Islington, 
the design and lighting of 
David Oliver and Jacky Brooks 
lend the play a quiet and com- 
petent dignity entirely suited to 
Miss Wing’s acting. The over- 
riding Impression is of an old 
dear looking on the bright side 
as each day dawns and eking 
out a carefully organised 
existence related to physical 
routine in spite of the severe 
jolt it has suffered. 


F.T. CROSSWORD 
PUZZLE No. 5,206 

ACROSS 

1 Coward’s pollen ns is ? (3. 5) 

5 Dust settling at No. 10 — 
some paint an it (6) 

9 Operations whereby parts of 
mine are removed (8) 

10 Turning e.g. sour to grurablt 
(6> 

12 Aligned — that describes a 
hypotenuse, often (9) 

13 Raphael, for instance, break- 
ing a leg around noon (5) 

14 Home fixture for City (4) 

16 Pat's oath to entreat, not 
matched in Scotland (7) 

19 Single game of chess still 

on? (7) 

21 Design for tailless aircraft 

(4) 

24 Flop down in soft, shapeless 

mass (5) 

25 Here is what’s-his-name, 
emaciated and toothless (9) 

27 Strange occupation for 
Bond's adversary (3-3) 

28 Heavy jumper with pocket at 
the front (8) 

29 Streetcar's return takes a 
year— torture 1 (6) 

30 Kingsley's way with bad 
warts — get married outside 
( 8 ) 

DOWN 

1 Seat on a Jumbo (6) 

2 Could be a worry in the 
garden (61 

3 Being observant, having 

some money in gold shares 

(5) 

4 Side-shingle renovated (7) 

6 It is extremely painful ! (9) 

7 Very mean work keeping 
Burnaby in temperate sur- 
roundings (8) 



S Give bowler too much to do 7 

( 8 ) 

11 Perhaps rue her book being 
short (4) 

15 Church music makes trium- 
vir kind of hip inside (9) 

17 Space for persistent 
questioning in 14 ? <4-4) 

18 Have repressed feelings of 
anger for Mods' rule, per- 
haps (8) 

20 Tax on goods and service ? 

(4) 

21 is he reluctant to parade ? 

(7) 

22 Many leaving English lakes 
for mountains of Italy (6) 

23 I say ! This ? (2.4) 


26 Job for musician to rise in 
such a lolnt (5) 

Solution to Puzzle No. SJ05 
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Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 

provides publications of aU 

sizes with access to the FTs 
worldwide news-gathering re- 
sources and unrivalled edito- 
rial expertise. 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You could receive a 
constant flow of international 
and City news. You could rep- 
roduce news and feature ma- 
terial from the FT itself as well 
as using specially -prepared 
syndicated articles. 

To find out more please 
contact our Syndication Man 
ager, Dennis Kiley, at Bracken 
House, 10 Cannon Street, 
London, EC4P 4BY. United 
Kingdom. Tel: London 
248.8000. 
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Coming to terms with Tebbit 


Paradoxes of 


By John Lloyd, Industrial Editor 


N ext week's tuc 

Congress — the 115th — Is 
a more Than usually 
Important one for Britain- A 
cluster of central and Inter- 
dependent issues must be 
broached — it is a fair bet that 
they will not be resolved — and 
the way in which they are 
tackled will largely determine 
the direction taken by the 
unions in the future, both im- 
mediately and in the longer 
term. 


U.S. growth 


WITH RETAIL sales flattening 
in July, car sales relapsing 
sharply in August, and now the 
smallest rise in the composite 
leading indicators since last 
year, the U-S. economic recovery 
looks rather less convincing 
than it did at the height of 
summer. Indeed, if the economy 
were driven solely by consumer 
demand, it might be dismissed 
as not so much an annus mira- 
bilis AS a quartus mirabilis. 

In the second quarter, with 
its 8.7 per cent annual growth 
rate, nearly everything seemed 
to conspire for recovery — a 
sharp fall in the savings rate, as 
consumers borrowed in antici- 
pation of their tax cuts, a car 
sales boom sustained by special 
offers and cheap credit the end 
of de-stocking, and rising 
Federal outlays, all on top of 
floe really remarkable recovery 
in housing construction, where 
outlays are 60 per cent above 
their 1982 leveL 


slowly than ever. Inflation 
among intermediate goods and 
industrial commodities has 
risen quite sharply In recent 
months, rising at an annual rate 
of 7 per cent for industrial inter- 
mediates, and nearly 13 i per 
cent for non-food materials. 
There are also signs that the 
labour unions are cow hoping 
to recoup some of the sacrifices 
of real Incomes which they 
accepted during the depths of 
the recession. 






So closely Interwoven are the 
issues that it does some 
violence to reality to unravel 
them. But in deference to 
Congress debating style — grind- 
ing slow and exceeding small 
through motion after motion — 
and for the sake of some 
coherence, they can be listed 
as follows: 


Silver luting 


Stabilising 


The third quarter will not be 
so good. The growth of set con- 
sumer incomes has slowed 
sharply — a reflection of the 
very modest growth of earnings 
— while the savings rate has 
bounced back above five per 
cent The housing boom con- 
tinues, though at a gently slow- 
ing pace, and industrial sur- 
veys show that companies are 
Hying to stabilise their inven- 
tories rather than rebuild them. 
This is very much In line with 
British experience, where a 
period of acute financial strain, 
followed by the reappearance of 
high real interest rates, has 
pushed industry through a crash 
course in stock controL 

Farm output, still an import- 
ant component in the U-S. 
economy, will be down sharply 
this year— much land was left 
fallow in response to Federal 
incentives designed to reduce 
stockpiles and the crops that 
were planted are suffering 
drought As a result, of 
course, prices ore beginning to 
recover, which may do some- 
thing to restore the acutely 
depressed real incomes of U.S. 
farmers, hut this is bad news 
for the consumer. 

There are also some disturb- 
ing signs that Inflation In the 
U.S. will soon be rising again. 
While the prices of final output 
have recently been rising more 


It is wholly ironical, at first 
sight that the appearance of 
this relatively bad news should 
have provoked a sharp rally in 
the equity markets: but there 
is logic in this paradox, and the 
news Is not all bad. The silver 
lining , of course, is In the credit 
markets, where fears of rising 
private credit demands on top 
of the huge Federal deficit are 
abating. In this respect even 
the prospective rise in inflation 
has a good side: with an 
unindexed tax system it should 
lift Federal revenues more 
sharply than expenditures. 

Finally, there is underlying 
good news about the supply side 
of the economy — a promising 
recovery in machine tool orders, 
booming sales of computers and 
electronics, and the success of 
Detroit in recapturing the 
loyalty of U.S. car buyers. 
Where the supply side of an 
economy is healthy, it can stand 
up to a good deal of question- 
able management. Where it is 
weak, as too much of the British 
productive economy remains, 
not even the soundest manage- 
ment seems able to get it 
moving. 

Nevertheless, better manage- 
ment would he helpful even 
in an economy with the under- 
lying strength of the U.S. The 
final paradox is that the 
recovery in output, and the 
subsequent recovery in Wall 
Street as the real economy 
has slowed, seems only too 
likely to reinforce the new 
economic complacency in the 
White House. The economy 
would recover more reliably 
with a more reasonable deficit 
— especially a lower prospec- 
tive deficit — and a less hide- 
bound approach to funding. 
The Americans may be able 
to live with their high Interest 
rates, but the rest of us still 
find the going hard. 


The role of (and possibilities 
for) the TUC as a partner with 
government and industry; the 
relationship of the TUC to the 
Labour Party and its alterna- 
tives; the negotiating posture 
of individual unions and the 
influence of the TUC on them; 
the political complexion of the 
future General Council. 




The first of these has 
attracted most attention and has 
been reduced to the simple 
dilemma — a sharp one, cer- 
tainly — of whether or not the 
TUC should talk to Mr Norman 
Tebbit, the Employment Sec- 
retary. This figures prominently 
on the conference agenda in a 
motion which allows the TUC 
to break its 18-month vow of 
silence on talks about industrial 
relations law: and It is bound 
to be supported, since a large 
gamut of unions, from left to 
right, are in favour, despite 
■their provisos and caveats. But 
what will it mean? 


<3 




Len Murray (left): changing his mind about talking to Norman Tebbit 


“ Talking to Tebbit has 
assumed a symbolic stature H 
doesn’t deserve,” says Mr Len 
Murray, the TUC's general sec- 
retary. “It Is a relevant tactic 
for the TUC. it’s not a principle. 
There are times to push for 


Time to push on 
the Government 
door again 


things, times not to, and these 
must be judged as they arise.” 


Injustice in 
Zimbabwe 


Mr Murray’s judgment, appar- 
ently Shared by a majority, is 
that it is time to push on the 
Government’s door again: but 
neither he nor anyone else in 
the unions really know what 
is on the other side. Mr Tebbit 
has been by turns bo* high- 
handed and conciliatory in the 
past few weeks — declaring, after 
die first meeting with union 
leaders two weeks ago to discuss 
the youth training scheme that 
“ I have not changed at all — 
! it is the TUC whdeh is now 
taking a more realistic view of 
politics” • on the other hand, 
making it dear in an interview 
that he expects to be influenced 
In bis framing of future legis- 
lation by TUC pressure. 


THE ACQUITTAL of six white 
Zimbabwean air force officers 
facing sabotage charges in 
Harare is a welcome indication 
of the continuing independence 
of that country’s judiciary, even 
in a case of extreme political 
sensitivity. The Zimbabwe 
Government's decision to re- 
arrest the men within minutes 
of the judgment, in terms of its 
sweeping emergency powers 
providing for indefinite deten- 
tion without trial, is all the 
more regrettable and disquiet- 
ing. 

Immediate concern has been 
expressed in both London and 
Washington— the two principal 
sources of aid for Zimbabwe 
since independence in 1930 — 
and an urgent explanation has 
been requested. That concern is 
understandable, for Mr Robert 
Mugabe's government seems to 
be making an unfortunate 
habit of ignoring the verdicts 


were acquitted on arms and 
treason charges. They were 
immediately re-detained, and 
have remained in custody ever 
since. Now comes the air force 
case. All these actions deserve 
equal censure. 

Britain has a special concern 
in the affairs of Zimbabwe 
stemming from its underwriting 
of the Lancaster House agree- 
ment which ended the country's 
bloody civil war. That con- 
stitution included guarantees of 
human rights and an independ- 
ent judiciary designed not 
simply to protect a white 
minority, but to give an entire 
divided nation confidence in the 
new system. 

The British Government also 
faces strong political pressures 
because of those long-sta n di n g 
ties of kith and kin with 
Zimbabwean whites. The fact 
that four of the air force 


Influenced— but within limits. 
“I don't think they are yet 
ready to accept that they will 
have for all times a much 
smaller role. I think they want 


to establish a role because other- 
wise they will be sliding out 
of the picture. I don't think we 
are ever going to make 
economic policy and agree 
norms together — so they are 
going to have to settle down 
to eramining In what way they 
can get benefits for their 
members.” 

Accepting such a diminished 
role, even if it is seen to be 
temporary, conditional and 
tacit, will be terribly bard to 
swallow for a trade union 
movement which, in the middle 
and late 1970s enjoyed as much 
leverage on government as any 
in the world. Some on the Left, 
like Ken Gill, the Communist 
general secretary of the white 
collar engineering union AUEW- 
Tass, will not accept it now. “ It 
would mean abandoning every 
policy we have got. Talks must 
always be predicated on the 
notion that government takes us 
seriously: this one does not,” 
be says. 

Others on the " inside " Left 
like Mr Rodney Blckerstaffe, 
general secretary of the 
National Union of Public Em- 
ployees, are dismissive of the 
outcome of talks but prepared 
to go along — while feeling that 
the Government will win the 
publicity battle. That fear is 
echoed by Mr Murray: “I am 
quite prepared to walk out if we 
find we’re getting nowhere at 
all and we are losing out in 
public relations terms. There’s 
nothing in it for us if they take 
all the PR tricks.” 

On a future agenda for meet- 
ings between the opponents is: 


immediately, talks on the legis- 
lation foreshadowed in the 
White Paper on union 
democracy — the main proposals 
being for ballots for union 
executives, ballots before 
strikes and ballots on political 
funds. 

The TUCs relationship to the 
British Left is. for the first time 
for decades, possibly more than 
merely its relationship with the 
Labour Party. The underlying 
reason is the profound shock 
suffered by onion leaders and 
activists on June 9; and the 
depth of the re-evaluation now 
demanded by leading figures 
like Mr Basnett, Frank Chappie 
of the electricians, Clive 
Jenkins of the white collar 
union ASTMS and Gavin Laird 
of the engineers. Mr Murray 
characteristically - locates the 
issue in a historical context: 

" We most not simply ask our- 
selves what went wrong in 1983, 
but in 1979 and before. I think 
there is such a thing as the “45" 
generation of which' I am a part 
and that generation has con- 
stantly refreshed itself with 
Beveridge over all those years. 
We assumed this was common 
to all sections of society. But 
these first principles are now 
being questioned. 

“ The Tories sensed these 
deeper trends in 1979 and we 
did not These, trends are not 
irreversible — but I am conscious 
in saying that I am expressing 
a hope — a belief — a set of con- 
victions.” 

Mr Basnett shares this 
analysis and extends it to the 
Labour Party. In an article pub- 


lished in his union’s journal on 
Wednesday, he wrote: “ In all 
the post-war years we have been 
dealing with a Labour Party, 
which is either in government 
or the obvious and only alter- 
native government. Whatever 
our problems the next govern- 
ment would be a Labour govern- 
ment That assumption was 
destroyed in the tragic elec- 


A drawing back 
from links with 
the Labour Party 


toral defeat in June ... at the 
moment we cannot presume the 
outcome of the next election. 
We cannot therefore put as 
many eggs In the basket of legis- 
lative change after the next 
election as we have tended to do 
over the past few years.” 

This will not mean a severing 
of links with the party: among 
the leaderships of unions affili- 
ated to the party only Mr 
Chappie has even mooted that 
It does mean a drawing back: 
for some, like Mr Chappie and 
Mr Laird, it means examining 
more carefully what the other 
political parties have to offer. 
This trend will be accentuated 
by tire non-affiliated unions, two 
of which — tiie Civil and Public 
Servants’ Association and the 
Institution of Professional Civil 
Servants — have contributed 
heavily to a composite motion 
warning. In code, aga in st too 
close a reliance on Labour. 

Mr Alastair Graham, the 


Men & Matters 


Reagan’s 
credit card 


men's trial is only the latest of 
four in which the defendants 
have been re-detained on 
security grounds in spite of 

having been acquitted on all 

the charges they faced. 

The present case goes back to 
the sabotage in July, 1982, of 
13 aircraft at the Zimbabwe Air 
Force base outside Gweru. The 
attack was a grievous blow to 
Zimbabwean pride, and was 
Immediately blamed on South 
African saboteurs seeking to 
destabilise the country. It 
greatly aggravated the anxieties 
of a government already facing 
a serious dissident problem in 
Matabeleland, seeking to meet 
the high expectations of its 
supporters at a time of economic 
recession, and convinced that 
the country’s white minority 
could be harbouring a Fifth 
Column bent on its ultimate 
destruction. 

Those fears have pushed Mr 
Mugabe's government along a 
dangerous path. It employs the 
full p noply of security laws at 
its disposal with as much 
vigour as the white regime of 
the former Rhodesia from 
which they were inherited. The 
laws themselves all too often 
negate the authority of the 
courts. And in this case, as 
ureviously, government officers 
have resorted to torture and 
brutality. 


Zimbabwean nationality under- 
lines the issue. A powerful 
lobby within tbe Conservative 
Party, which has never been 
sympathetic to the independent 
Zimbabwe, will undoubtedly 
stress this when it presses 
Mrs Thatcher to take action. 


Aid programme 


Her strongest bargaining 
tool, should she wish to 
express displeasure at the 
trend in Zimbabwe, is Britain’s 
substantial aid programme, 
under which some £114m has 
already been pledged since 
independence. This aid is tied 
to projects which are crucial 
both to the economic develop- 
ment and political stability of 
Zimbabwe, and is not always 
easy to use as a diplomatic 
weapon, particularly in a case 
like this. 


Guarantees 


In April, six leading members 
of Mr Joshua Nkomo's Zapu 
party, including Lt-Gen Lookout 
Masuku. deputy commander of 
the Zimbabwe National Army, 


For his part. Mr Mugabe 
needs to retain the support and 
confidence of the white minority 
within the country, in order to 
retain their skills, and prevent 
a mass exodus. That is why tbe 
racial undertones in the air 
force trial are particularly un- 
fortunate, why the re-deten- 
tion of the officers should be 
urgently reconsidered. 

He also must realise that a 
high-handed attitude to his own 
constitution will seriously erode 
the sympathy and support he 
has enjoyed in the West. Future 
requests for assistance will re- 
ceive less generous considera- 
tion, whatever the justification, 
unless he observes the message 
of Lancaster House In spirit as 
well as in letter. 


With mounting concern about 
the size of The U.S. budget 
deficit, this would not seem tbe 
best time for the Reagan 
Government to start handling 
out credit cards to its em- 
ployees. 

But an initial 250,000 govern- 
ment staff will soon be using 
their pieces of plastic to clock 
up bills of around $3.5bn a year. 
Troop movements and airline 
tickets home for illegal immi- 
grants will be charged along 
with more commonplace 
requirements. 

Washington shows no sign of 
worry over the prospect. Quite 
the reverse, in fact Gerald 
Carmen, who runs the General 
Services Administration, the 
Government's housekeeping 
unit describes the decision to 
issue the cards as a “financial 
innovation ” and u another pro- 
gressive step by the Reagan 
Administration.” 

By handing out cards to 
govermnent workers. Carmen 
argues, he will be able to get 
rid of the present system of 
cash advances. In addition, the 
service is being offered free to 
tbe Government by Diners Club 
which will earn its fees from the 
retail outlets where the cards 
are used. 

Diners Club, until recently 
the also-ran in the charge card 
market, Js naturally cock-a-hoop 
about signing up tbe world’s 
biggest spender. This will 
double the size of Its corporate 
card business; and the deal has 
been done under the nose of 
American Express which 
reckons that it has 90 per cent 
of the market. 

When I talked to them yester- 
day. American Express officials 
were putting on a brave face. 
While not privy to the terms 
that Diners Club offered Uncle 
Sam they believe it is taking 
on the business as a loss leader 
to establish Itself la the 
market. 


American Express, appar- 
ently, baulked at the question 
of who shouldered the liability 
If, for example, a disillusioned 
government official eloped with 
his secretary to South America 
with the help of his Govern- 
ment-issued charge card. 

Diners Club seems to think 
that sort of risk is worth taking 
and predicts the new contract 
is going to be “very profit- 
able.” 


On board 


a profit since 1980 and despite 
Horton’s vigorous pruning, it is 
unclear whether the division 
will be in the black by tbe end 
of this year. 

With a year as a Sloan Fellow 
at MIT in Boston under his belt 
however, Horton made it clear 
when he joined tbe division that 
he saw his job In an inter- 
national context As chief execu- 
tive. he travelled the world, met 
and lobbied politicians, and 
generally kept his head up 
while many in the chemical in- 
dustry were losing theirs. 


Robert Horton is said to have 
told classmates at St Andrew's 
University more than 20 years 
ago that he would like to end 
up either as Prime Minister 
or chairman of British Pet- 
roleum. A year later he joined 
BP; and yesterday he edged 
within reach at least of his 
chosen goal. 

At the age of 44, Horton is 
joining tbe oil group’s board 
in December as a managing 
director, taking over the 
responsibilities of retiring 
deputy chairman Robin Adam 
for finance and planning. 
Another board member, Roger 
Bexon, becomes deputy chair- 
man. 

Only Peter Walters. BP*s cur- 
rent chairman, gota seat on tbe 
board at a younger age, and 
even the oil industry’s sceptics 
were rubbing their eyes yester- 
day at Horton’s spectacularly 
swift rise. 

A genial opera-buff. Horton 
worked his way through jobs in 
oil supply, planning and market- 
ing in the UK and Europe after 
joining BP in the late 1950s. 

In 1973. he was appointed 
strategy and finance co-ordina- 
tor for European oil marketing 
companies, and two years later, 
general manager of BP Tanker. 
He had a stint in corporate 
planning before moving over to 
BP*s chemical side In 1980. 

Known in the industry as Bri- 
tannic House's “Titanic," the 
chemicals divirion has not made 


Spell-binding 


Political education is not what 
it was in the Labour Party. 
While showing a commendably 
democratic concern to ballot all 
Its members on the election of 
the party’s next leader, the 
Weaiden, Sussex, local party 
lists previous holders of the 
post as Harrold Wilson, James 
Callahan, Hugh Gaitsktl. and 
dement Atiee. 


against the day when its hydro- 
carbon fuel gases run out. He 
reckons be has spent nearly 
£lm on molten salt storage. 

His Calortherm storage 
beaters evoke nostalgic echoes 
of the days when the railways 
would lend you a pot of molten 
salt at your point of departure. 
You sat the insulated pot in 
your lap. As the salts solidified 
they gave off heat steadily to 
warm you on your way. 

The big difference that has 
cost Calor £lm — in which a 
Buckinghamshire research 
centre called tbe Fulmer Re- 
search Institute was a great help 
— is to come up with a salt mix 
that can be cycled many 
thousands of times without fail- 
ing the customer. 


Time table 


Salt seller 


Dr Roy Swayne is a man with 
confidence in his own techno- 
logy. “ I’ve got it in my own 
house,” he says, of a new heat 
storage system using molten 
salts that his company. Color- 
has just begun to sell. 

He says he lives near the 
ladies of Greenham Common. 
In an area unserved by natural 
gas. So his choice for space 
heating is oil or electricity. 

From a volume little bigger 
than a domestic fridge, Swayne 
seta 80 kw-hours of off-peak 
electricity storage at 70 deg C — 
“ just right for my conventional 
radiator system.” But the Calor 
salt mixtures go as hi& as 
100 deg C if a system needs it 

Swayne is in charge of the 
development of alternative 
energy sources for Calor, 


Francis Kaunda, chairman of 
Zambia Consolidated Copper 
Minas, is going to have little 
spare time over the next six 
weeks — be has to present 4.056 
of his employees with watches 
as 20-year service awards. 

Presentations have been held 
up for the past 18 months 
because the company could not 
obtain foreign exchange to pay 
for the traditional awards of 
watches and ties. 

The last of the watches 
arrived from Britain a couple of 
weeks ago but the ceremonies 
had to be postponed again 
because of late delivery of the 
ties. 


High ride 


From Washington comes a 
rumour that the American 
Automobile Association and 
Alcoholics Anonymous are 
going to be merged Into the 
AAAAA. for Congressmen who 
are being driven to drink. 


Observer 


CPSA general secretary, now 
emerging as a •“JJ5 

centre-right, says that I think 
it would be a good thing for the 
TUC and the Labour Party to 
go their own way more on 
policy.” Mr Bill McCall, the 
IPCS general secretary, say’s 
that “my position is that we 
should be ready to talk to any- 
one who might benefit us — not 
just one party.” 

Yet unions will always seek 
political influence; even Mr 
Tebbit is realistic enough to 
recognise that his best hope is 
merely a less politically com- 
mitted general council. The 
unions will collectively see the 
Labour Party as the vehicle for 
chat expression until, as Mr 
Murray says, it proves that “ It 
can never achieve power.” That 
has yet to be proved. 

This emerging centrist posi- 
tion wiH nor of course go un- 
challenged. Mr Bickerstaffe des- 
cribes the many calls for re- 
evaluation as "a little 
hysterical,” and believes that 
splits within the Alliance, 
coupled with growing govern- 
ment unpopularity as the 
inevitable cuts go deeper, will 
swing things Labour’s way 
again. For the harder Left, the 
strategy is to retire behind the 
barricades and wait for better 
times. 

“Tbe imperative is this: we 
must defend ourselves In a hos- 
tile political atmosphere,” says 
Mr GilL 

The unions will decide on 
their negotiating positions in- 
dividually, influenced more by 
the economic climate and by 
their own sector's health or 
sickness than by TUC decisions. 
But these last will matter, pos- 
sibly more than before. 

Over the past four years the 
TUC has fallen prey to the same 
affliction as the Labour Party 
(albeit in less malign form). It 
has appeared to believe that all 
worthwhile reforms depended 
on government action and that 
It must therefore present an 
even-lengthening list of such 
reforms to a government which, 
it well knew, would accept none 
of them. Thus the TUCs annual 
economic review would call for 
massive reflation, huge public 
works, vast programmes of job 
creation and would put these 
to ministers in a nan- 
negotiable way. representing 
their failure to be instantly 
converted as proof of their 
bloody-mindedness. 

Now. that strategy is set to 
change. “ We have seen 57 
varieties of lists in recent 
years,” says Mr Murray. "We 
have tended to add everything 
together and thus not prioritise 
on what we can achieve." 

Setting priorities will mean 
two things: first, the unions will 
go to the Government with 
specific objectives which might 
be achievable and be prepared 
to bargain over them — an 
approach Tebbit seems prepared 
to entertain. He even sees the 
TUC mitering into Whitehall 
battles, supporting one ministry 
view against that of another, 
like other pressure groups. 

The second effect might be 
equally far-reaching, since the 
unions accept they can get little 
or no encouragement from the 
Government on matters such as 


low pay, br shorter hours, they 
Mill attempt to mako these 
objectives part of the bargain- 
ing agenda with employers. 
Says Mr Basnett : “ While we 
would ideally like statutory in. 
tervention, our strategy for the 
next four years on such issues 
as low pay, equal pay, shorter 
hours and fringe benefits will 
receive no help from the state 
whatsoever — any state inter- 
vention woulld be a major hind, 
ranee. It is up to trade unions 
to co-ordinate their bargaining 
objectives to adjust to that 
fact.” 

Co-ordination will face the 
usual problems, but has support 
from Mr Blckerstaffe on the 


The bitter wrangle 
over membership - 
of the council 


Left and will be aided by the 
probable passage of a motion 
next week committing the 
unions ro -press for a minimum 
wage. The plight of the low- 
paid, glimpsed by union 
strategists as a Government 
Achilles’ heel, will receive more 
attention than in the past. 

Finally, what manner of 
general council will oversee 
these immense changes? The 
bitter wrangle over the new 
principle that unions of more 
than 109,000 automatically 
receive at least one seat on the 
general council continued 
throughout yesterday morning 
and will be fought out once 
more on tbe Congress floor on 
Monday. The system is bound 
to come in this year — though 
Congress could decree that it 
is for one year only and demand 
a further review in 1984. 

It is expected to yield a more 
centrist to rightist council, 
possibly heavily so, if the small 
unions who do not have auto- 
matic representation elect 
right-wingers. 

Mr Murray says grimly that 
the new procedure w iti. fail if 
members simply glare at eadi 
other across the co u nc il 
chamber table: Mr Gill says it 
will under-represent key groups 
like the miners and train 
drivers and will make bitterness 
inevitable. For Mr Basnett, who 
has pushed strongly for Change, 
the system is inevitable because 
it reflects the unions’ real 
strength. 

The debate has been accorded 
enormous weight by council 
members but is barely under- 
stood outside Congress House. 
“ We’ve had more votes mi that 
issue this year than on all 
issues in the past five,” says Mr 
Murray, adding “I don’t like 
votes.” 

One could see in the concen- 
tration of internal tsrites a 
paradigm of exactly the kind of 
behaviour tbe union leaders 
must eschew if, as Mr Basnett 
advocates, they become “evan- 
gelical” once again. Can they 
overcome their sectarian inertia, 
as well as tbe ingrained 
instiaate of the “2945 genera- 
tion " and the indifferences and 
hostility which surround them 
to become effective once more ? 
And on what terms ? Watch the 
news from Blackpool closely 
■next week foe some pointers. 
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FIGHTING IN LEBANON 
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The makings of the tragedy 


By Patrick Cockbum, recently in Beirut 


The Sizewell B 
marathon 


“MOST OF the Moslems in the 
arzny will not fight ag ains t us. 
If the Government tries to do 
anything Beirut will blow up," 
said a Moslem militia leader at 
his command post In the 
mountains overlooking the 

Lebanese .capital last Sunday. 
Within hours his prediction 
seemed to be coming true. By 
nightfall Beirut had exploded. 

Moslem militiamen took over 
the whole of West Beirut, the 
Moslem half of the capital, 
which they had ruled np to the 
Israeli invasion of last year. For 
a moment it appeared that the 
Lsvermnent of President Amin 

Gemayel was going to fall a 
crucial test of strength and that 
Its 25,000-strong army might fall 
apart. Militiamen waving 
Kalashnikov rifles and rocket 
launchers once more ruled the 
streets of the capital. 

But in the fighting of the last 
few days President Gemayel 
may well have won a crucial 
victory in a battle he could not 
afford to lose. The army did 
not split bet w een Christian and 
Moslem, as it did in the 1975- 
1976 civil war. Some 10,000 
regular troops had by Wednes- 
day evening apparently brought 
the battered western part of 
Beirut under Government con- 
trol. 

This is a B)(w« | 

all the more so in the context 
of Lebanon where the state 
has never been strong. The 
publisher of Beirut's leading 
newspaper, Nahar, once said 
that in Lebanon “The Govern- 
ment does not exist, and what- 
ever part of it does exist has no 
authority, and whoever has 
authority is not in the Govern- 
ment" For many Lebanese the 
fi ghting of the last few days 
was a test case, to see If this 
nostrum was still true. 

The extent of the Govern- 
ment’s achievement can also be 
exaggerated. President 

Gemayel still faces seemingly 
insoluble problems. One-third 
of the country, which is only 
half the size of Wales, is con- 
trolled by the 45JXJ0 strong 
Syrian army hi the east of the 
country and another third by 
the Israeli forces in southern 
Lebanon. 

The Lebanese Government 
controls . only the greater 
Beirut area and even there Its 
authority is often tentative, since 
the powerful Christian. militia in 
East Beirut has never been dis- 
armed. Its leaders pay only 


token loyalty to the President, 
though they were formerly 
commanded by his brother, 
Bashir, who was assassinated 
last year after occupying the 
Presidency for only 23 days. 
Even Mr Pierre Gemayel 
founder of the main Christian 
Party, the Phalange, seemed to 
give his son, the president, only 

qualified support 

The central problem is that 
the Lebanese have never 
formed a single nationality. 
Over the centuries the moun- 
tains which form the backbone 
of the country have been the 
refuge for communities - and 
religious sects under threat of 
persecution. The result is that 
the ethnic map of Lebanon is 
a complex jigsaw puzzle of Mos- 
lem, Christian and other com- 
munities, none of which has 
much loyalty to the state, and 

«» VCh TnalyitalnlTTg its Own 
mili tia. There are no less than 
16 officially recognised militia 
groups, and the art of maintain- 
ing even a semblance of civil 
peace in Lebanon depends on 
working out some form of 
power sharing between the most 
important of them. 

It is this which President 
Gemayel Is now trying to do. 
The success of his army in West 
Beirut will be only temporary 
unless he can reach some 
better understanding with 
Moslem leaders. 

Such an agreement Is of pres- 
sing importance because, within 
a week, the Israeli army is to 
pull out of the rugged Chouf 
Mountains, south east of Beirut 
posing a new test for the 
Government’s authority. The 
area is a microcosm of the 
problems of Lebanon. It is the 
stronghold of the braze, a 
heterodox Moslem sect with 
some 300,000 members led by 
Mr WaHd JumblatL They have 
their own heavily equipped pri- 
vate army and a reputation for 
wi miiMi i n ii solidarity and mili- 
tary efficiency. 

But the Chouf is not occupied 
by the Druze alone. Nestling in 
the mountains there are also 
the villages erf the Maronites, 
the most important Christian 
sect in Lebanon. Far many 
years a truce existed between 
the two groups, even when civil 
war was raging in the rest of 
Lebanon in the mid-1970s. It 
broke down only when foe 
Israeli invasion allowed 
Christian militia forces to move 
into the Chouf last year. 
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A simmering civil war, has 
gone on ever since with foe 
Druze generally getting foe 
better of foe fighting. The 
Israelis, whose arrival had pre- 
cipitated this savage little con- 
flict, made efforts to prevent it 
getting out of hand. But they 
themselves have become in- 
creasingly conscious of the 
vulnerability of Israeli troops 
to guerrilla attacks in this 
broken and mountainous 
countryside. 

The Government in Jerusalem 
is anxious to keep down Israeli 
casualties because it knows that 
every death fuels disillusion- 
ment with foe Israeli invasion of 
Lebanon last year. The new 
Israeli line — along the Awali 
River, north of Sidon— should 
be more defensible. 

Strong pleas by Mr Robert 
McFarlane. President Reagan’s 
special Middle East envoy, have 
delayed the Israeli pull-out, but 
foe Israeli’s say that come what 
may they will withdraw within 
a week. 

The Druze want the Chrturtan 
militia forces out of their areas 
and swear they win resist any 
attempts by foe regular Lebanese 
army, which they accuse of 
being but a mask for Christian 
domination, to move into foe 
Chouf. Nobody doubts that 
there are the maVingg of a full- 
scale civil war in this complex 


but bloody civil conflict. 

Indeed it is the tragedy of 
Lebanon that at any moment 
two or more groups in its com- 
munity may grate together fop 
some wholly parochial reasons, 
and provide a spark which will 
ignite the whole country. 

To prevent such sparks 
President Gemayel needs to 
create some sort of balance of 
power between the different 
Christian and Moslem com- 
munities. This is difficult 
enough given the savagery of 
the fighting in the years since 
the civil war started. 

The problem is made worse 
because so many of the crucial 
decisions on the future of 
Lebanon are not made within 
his borders. So often the 
Lebanese are at the mercy of 
foe interests and policies of 
Jerusalem. Damascus and 
Washington (and Moscow). 

President Gemayel’s jubila- 
tion at clearing West Beirut of 
militiam en must already have 
been tempered by Syria's 
reaction. Damascus Radio 
accused him of ” declaring 
through his artillery and 
armour his Pbalangist affilia- 
tion, and his open loyalty to 
American designs aimed against 
Lebanese natinnai resistance to 
the Israeli occupation, and to 
foe partition of foe country into 
a U-S.-Israeli protectorate." 

This is more than just 


Letters to the Editor 

The price of life and economists’ valuations 


i 1 *'* — — ‘ 


From Dr J. Broome 

Six,— I am glad that Pro- 
fessor Jones-Lee has responded 
(August 22) to my article about 
valuing life (August 17). Bis 
work in foe area is extremely 
Important and, I am convinced, 
beneficial. If foe Department 
of Transport is going to use a 
money value for life, then I am 
sure it would do better to adopt 
his figure instead of its present 
lower one. As Professor Jones- 
Lee shrewdly points out, this 
favourable opinion of mine may 
seem bard for someone with my 
views to justify. But I could 
justify it and I shall not with- 
draw it 

Both he and Mr Marin 
(August 23) chide me for speak- 
ing of the value of life rather 
than .of risk .to life. The latter, 
they say, is much easier to 
settle and all we normally need. 
But actually the two are so 
closely connected that we can- 
not know one unless we know 
foe other. If, therefore, we 
cannot value life, as your corre- 
spondents seem to concede, we 
canno t value risks to life either. 
The connection is simply this: 
if it is worth society's while to 
spend some amount of money 
to save my life it Is worth its 
while to spend one-thousandth 
as much to save me from a one- 
in-a-thousand risk to ipy life. 
This Is what the ordinary theory 
of rationality tells us, provided 
we can assume that the value 
of money to society is the same 
in either case. Since my death 
will make no noticeable differ- 
ence to foe value of money to 
society, that is a good assump- 
tion. (My death will make a 
big difference to foe value of 

The economy 
in Iraq 

From the Press Counsellor. 
Embassy of fhe Republic of Iraq 

Sir, — Referring to Mr Patrick 
Cockburn’s article of August 
24, I would like to Clarify cer- 
tain points which he may have 
overlooked. 

No doubt the continuation of 
the war has caused some finan- 
cial difficulties in Iraq, but they 
have not affected foe internal 
economic conditions. The de- 
velopment projects which have 
stopped are those related to 
tourism and entertainment. In 
the present circumstances they 
naturally cannot be given foe 
priority that projects which the. 
state finds necessary have. What 
is said about baiting the impor- 
tation of. certain materials is 
only in respect of luxury goods 
which ran understandably be 
dispensed with while the war 
effort goes on. 

Even before foe war Iraq: was . 
attempting to rely on Its own 
resources,, replacing imported 
products by domestic, ones 


money to me, so foe rule does 
not apply to my own spending 
on my safely.) 

Professor Jones-Lee complains 
that I criticise his methods 
without hinting at an alterna- 
tive. I am surprised a hint is 
needed. In these matters he is 
the radical, not me. Decisions 
involving life and death are 
being made constantly, yet only 
the Department of Transport, 

I believe, has used a price for 
life in making them. 

They are normally made, like 
other hard decisions, by a 
political process. My alternative 
is to continue in that way and 
try to improve the process. 
When the questions are ones 
that have no unique right 
answer, as I believe these are, 
it Is the process we must con- 
centrate on. not its conclusion. 
Above all, we need to keep 

vividly in the decision-makers* 

imaginations just what they are 
deciding about: people’s lives. 
If they come to think they have 
a neat and correct way to 
reduce lives to money and lump 
them in with other goods, then 
they will be hiding from them- 
selves the real difficulty of their 
responsibilities. 

(Dr) John Broome 
University of Bristol 
Alfred Marshall Building 
40 Berkeley Square, Bristol 

From Mr G. Hockley 

Sir.— Dr Broome in an article 
“ The price of life ” August 17, 
argues that “we cannot accept 
an economist’s valuation of 
life.” 

The article correctly identi- 
fies the problem: decisions are 

wherever possible. Needless to 
say, self-sufficiency is foe aspir- 
ation of all developing and even 
developed countries. 

The donation of gold by Iraqi 
citizens has been misunderstood 
by foreign media. It has been 
one of foe ways by which the 
Iraqi people express their con- 
tribution to foe war, which aims 
solely at defending Iraq and its 
sovereignly. In addition to that, 
such donations reflect the capa- 
bility of the country to remain 
steadfast and put np with diffi- 
culties until an honourable end 
to this war is reached sooner 
or later. 

Saad A1 Bazzaz. 

. j77, Tottenham Court Road, W 1. 


Cash flow 
problems 

From Mr H. Edtcards 

Sir,— I rush to support Mr 
Posner’s views in your August 
19 columns. It is almost incon- 
ceivable that in these days of 


made every day that have impli- 
cations for human life but then 
misses the point In an impor- 
tant sense, it simply does not 
matter what positive value is 
put on human life. 

The problem again correctly 
identified is put as “allocating 
scarce resources.” In order to 
do this it is more likely that a 
better allocation of resources 
will be achieved if a necessary 
arbitrary but consistent figure 
is used in decision-making. 

An example may fhfo 
point dear. It seems that the 
value of human life was impli- 
citly put at more than £20m as 
a result of certain changes made 
in building structures and regu- 
lations following the Ronan 
Point disaster, whereas it was 
implicitly put as low as £50 in 
the case of a pregnancy test 
which might prevent some still- 
births. If the object is to save 
human life, it seems that equal 
expenditures per life saved will 
achieve the most lives saved. 

By looking at the implicit 
values put on human life by 
social decision, the economist 
can hope to point the way to 
better dedskm-making. No eco- 
nomist that I know claims to 
have solved the imponderables 
mentioned by Dr Broome or to 
claim that decisions should be 
based amply on foe values he 
calculates. He has a valuable 
function to perform in pointing 
out that past decisions have not 
achieved the most savings in 
lives and in helping to obtain 
better decisions in the future. 

G. C. Hockley. 

University College, PO Box 78. 
Cardiff. 

tight asset control and the 
dilution of profits by interest 
costs, trading companies allow 
their banks foe luxury of only 
a monthly statement The in- 
house cash book Is no guide to 
the true borrowing position 

because of the uncertainties of 
credit transfers, foreign receipts 
and cleared remittances. A 
good credit manager can almost 
“ guarantee " his company’s 
future cash, for spending, by 
planning the rate of intake from 
debtors then organising his 
resources to collect foe planned 
amount, month after month, 
reliably and consistently. The 
basis for foe planning stage 
must be foe bank statement 

Exporting readers may also 
reveal how they check their 
statements to establish the delay 
periods between foreign remit- 
tance and receipt dates. Banks 
are now paying interest on 
admitted delays within the 
banking system. 

H. Edwards. 

65, Park Avenue. 

Hoddesdon. Herts. 


Brant Radovle 

rhetoric. Syria was foe pre- 
dominant power in Lebanon, 
from 1976— when it intervened 
to stop the civil war — until the 
Israeli invasion last year. It has 
much the largest single army in 
the whole country, and Beirut 
Is well within artillery range of 
its units in the mountains to the 
west of the Bekaa Valley. 

But President Assad of Syria 
does not have to commit his 
own troops. He has created a 
loose alliance of forces opposed 
to President Gemayel of which 
the Druze are foe cutting edge. 
He is determined that foe 
Israeli -Lebanese understanding 
signed this May, after mediation 
by Mr George Shultz, the U.S. 
Secretary of State, should 
remain a dead letter. This may 
prove easy enough to accom- 
plish since implementation of 
the agreement is dependent on 
a Syrian withdrawal from 
Lebanon. 

This, the Syrians are 
adamant, they will never do. 
Their confidence has recovered 
rapidly since the war last year. 
At that time President Assad 
was glad to avoid the destruc- 
tion of foe Syrian army which 
he believed General Ariel 
Sharon, the Israeli Defence 
Minister and architect of the 
invasion, hoped to accomplish. 

Damascus is now getting 
strong military and political 


support front the Soviet Union, 
But above ail, foe Syrians are 
increasingly confident that the 
Israelis are not prepared to 
risk another full-scale war is 
Lebanon. 

For foe moment foe Syrians 
are more likely to come into 
conflict with the U.S. than 
Israel. It Is to Washington that 
President Gemayel has looked 
to free him from occupation by 
his two powerful neighbours 
and so far he has looked in vain. 
The White House never 
appeared to appreciate the 
nature of the Lebanese political 
quagmire from the moment that 
It failed to restrain General 
Sharon's advance last year. 

At that time the Lebanese 
Government hoped that the U.S. 
would give enthusiastic backing 
to the creation of a pro-western 
state in Lebanon cleared of 
Palestinians, Syrians and 
Leftists. The Maronites, in par- 
ticular, had hoped that Presi- 
dent Reagan would be delighted 
to see Lebanon, under a largely 
Christian Government, play 
much foe same role in further- 
ing American interests in foe 
area as Israel had in foe past. 

To do this, the Lebanese 
Government needed Washington 
to force Israel and Syria out of 
foe country and then to give 
heavy financial, military and 
diplomatic support. In fact aid 
has been far more limited. But 
foe multi-national force, includ- 
ing a large detachment of UB. 
marines, gives confidence and a > 
degree of security to many in 
West Beirut. 

It is difficult to see, bowever, 
how President Reagan will res- 
pond if his marines come under 
sustained fire from Druze 
artillery men or from foe 
Syrians themselves. Commit- 
ment of more U.S. troops to 
defend those already there, is 
the beginning of a slippery 
slope. 

So far. Mr George Shultz has 
limited himself to saying that 
foe marines already in Beirut 
will not be withdrawn. This 
week’s battle in Beirut has 
shown that President Gemayal 
and his army are not going to 
fade away in foe face of foe 
host of enemies who confront 
them. But foe fragmented 
nature of Lebanon’s politics and 
society puts strict limits on the • 
extent to which be can exploit 
this victory. His ultimate fate 
and that of his country, is not 
in his own hands. 1 


By David Fishlock 


HERE is a piece of news that 
will excite very few readers. 
Later this month foe Sizewell 
B public inquiry, into plans of 
the Central Electricity Generat- 
ing Board to build a big pres- 
surised water reactor in Suffolk 
will re-open at Snape MaZtings 

after the summer vacation- 

It has already sat for 1(H 
days: longer than the marathon 
100-day Windscale inquiry, of 
which it was said that, had foe 
nuclear industry written foe 
inspector’s report for him, it 
would not have made such a 
good case for nuclear energy. 

The Sizewell inquiry is re- 
visiting much of foe same 
(ground. Nuclear industry 
opinion on when the inquiry 
will end varies from foe spring 
to foe autumn of next year: 200 
to 300 days and perhaps more. 
Nuclear bosses are a bit des- 
pondent. both about the delay 
and whether, at foe end of an 
inquiry which is already rambl- 
ing. they can reasonably 
expect such a crisp, concise 
testimonial as Windscale 
produced. 

Should foe Government seek 
some way of curtailing or even 
abandoning this public inquiry 
and reverting to the simpler 
formula by which previous 
nuclear stations were built? 
Neither locally nor nationally 
has the public shown any real 
interest. 

Most newspapers and broad- 
cast news have virtually 
ignored it, focusing only on 
fringe events such as demon- 
strations and Press conferences 
staged by opponents. A national 
appeal backed by eminent 
public figures to raise money 
to support foe opposition was 
abandoned, unheeded, after a 
few weeks. 

The reason is plain. The Size- 
well opposition groups do not 
have a clear, cogent reason why 
the station should not be built. 
Public interest in nuclear 
energy generally, and Sizewell 
specifically, centres on whether 
it is safe to live with. But the 
public also appears to accept 
that — as in the case of mines, 
factories, explosives, etc. — its 
interest is best served by the 
professional engineers and 
scientists appointed by foe gov- 
ernment as its health and safety 
inspectors, not by sparsely 
funded groups which oppose foe 
project. 

So foe inquiry lias rambled 
Into such diversions as national 
nuclear weapons policy, foe 


unsung merits of wavepower. 
foe exchange rate in foe year 
2000, and much more, as oppo- 
nents sought for some weakness 
in the CEGB case. 

Safety of foe PWR may com- 
mand more attention this 
autumn. But whether it can 

kindle a public interest which 
has been non-existent for over 
100 days Is 3 point which 
worries opponents. The Navy is 
well on its way to completing its 
second shore-based PWR in 
Scotland, and to people of ports 
such as Plymouth and Chatham 
the PWR-propelled submarine is 
a familiar sight. 

For 19 xd electricity customers 
in England and Wales, there is 
a price to be paid for meeting 
foe cost of this protracted in- 
quiry - . The CEGB pays foe bill 
not only for the inquiry but 
for maintaining a large and 
alert professional staff to leap 
nimbly after each fresh attempt 
to divert foe inquiry. 

But neither cost nor delay 
is sufficient reason for abandon* 
log the inquiry- If the CEGB 
has got its sums right — the 
inspector will tell us — foe 
cost will be absorbed easily by 
the economic advantages of the 
first PWR over the inherently 
much bigger and more expen- 
sive British advanced gas- 
cooled reactor, which itself 
looks a belter bet than coal 
or an)- renewable “third fuel." 

As for the delay — the CEGB 
acknowledges that earlier plans 
to start construction next spring 
have slipped to 3985 — even 
that is providing some bonuses. 
The CEGB had previously 
planned to minimise risk to the 
first of a series of PWRs by 
buying the nuclear reactor itself 
from Wesiinghouse. 

But British engineering com- 
panies, unsure how far away 
foe successor to Sizewell might 
be, have argued vociferously 
for a share of the high-tech- 
nology heart of foe project. The 
delay, aided by foe exchange 
rate, has given time for British 
companies to tool up and submit 
very competitive bids. Almost 
all of Sizewell B will now be 
British-made. 

On balance, and taking 
account of foe fuss opposition 
groups would make if the 
Government were even to hint 
that it was thinking of curtail- 
ing or abandoning the Sizewell 
inquiry, there is more to be 
gained from letting it run the 
full course. 



That frisky 
statistic 

From Mr A. Montague Browne. 

Sir,— Mr Sultan (August SO) 
may be right in casti ga tin g 
those who give too much weight 
to the Ml statistic but he ia less I 
than fair in bl a m in g the 
Federal Reserve. The Fed have 
quite frequently advised against 
attaching too much importance 
to what one of them resignedly 
styled “that frisky statistic" 
and foe authorities have openly 
and visibly laid emphasis on 
different Ms in different circum- 
stances. If any one la to blame 
it is foe market participants 
who, seeking to be a jump 
ahead in foe game, over-react 
to each Friday's Ml figure, 
punting on foe longer term 
reaction of the Federal Open 
Market Committee. But such is 
market- psychology and it is 
difficult to cure. An answer 
might be to publish Ml monthly 
or quarterly instead of every 
week. 

Anthony Montague Browne, 

11 St James's Place. SW1. 

British Rail’s next 
chairman 

From the dtoimum. 

Railway Conversion League 

Sir, — In his letter (August 
26) regarding delay in foe 
appointment of a new chairman 
for British Rail Mr I* Irvine- 
Brown states that the Railway 
Conversion League is “ dis- 
credited.” Far from this being 
foe case, our ideas are now 
generally accepted as being 
right and many senior former 
railwaymen agree with us. Sir 
Peter Parker has initiated a 
study to decide which routes 
should be converted first. The 
delay may be caused by foe 
need to appoint one who will 
Implement new policies. 

Angus Dalglebh. 

Shouscm Bill, Ruxbury Road, 
Chertsey. 
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Unvarying 

strength 

From Mr G. Christie 

Sir, — Mr J. D. F. Jones is 
wrong in his article (August 
26) in asserting that the Scotch 
whisky industry has “souped- 
up H foe product 
The vast majority of Scotch 
whisky has always been shipped 
in bottle at 43*GL or 75® British 
proof- It is only recently that 
In some European markets foe 
strength has been reduced to 
40*GL, because of penal tax 
rates. 

The strength of whisky 
shipped to South Africa has not 
varied in the past 50 years, and 
I believe foe French Cognac 
industry is in a similar position. 
G. P. Christie. 

Speyside Distillery and Bonding 
Company, 

35. Robertson Street , Glasgow. 
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PROJECTS WORTH UP TO $37M MAY SAVE THOUSANDS OF JOBS 

North Sea activity set for upturn 

BY RAY D AFTER, ENERGY EDITOR, IN LONDON 


THE NORTH SEA oil and gas in- 
dustry is about to embark on a 
spate of developments which could 
involve a total investment of over 
£25bn (537.4m). 

Offshore operators in the UK and 
Norway plan the exploitation of 
more than a dozen significant oil 
and gas discoveries which could be 
brought on stream by 1990. In addi- 
tion, companies have told govern- 
ment officials they want to tap a 
□umber of small gas reservoirs and 
expand production facilities in 
several oilfields. 

The development work is likely to 
save the jobs of thousands of off- 
shore workers. It is estimated that 
some 150,000 in Norway and the UK 
are involved in supplying equip- 
ment and services to the North Sea 
oil industry. Many of these jobs, es- 
pecially in the construction sector, 
are now threatened as a result of 
the decline in development orders 
in recent years. 

Mr John D 1 Ancon a, director gen- 
eral of the Offshore Supplies Office 
- the UK Government agency re- 
sponsible for promoting the sup- 
plies industry - said: “A recovery in 
activity will help to protect the in- 
dustry and may, in the longer term, 
enable it to modestly expand em- 
ployment 


“The industry should also be able 
to take advantage of the high level 
of activity to launch a major export 
drive." 

The London stackbroking firm 
Wood, Mackenzie - one of the lead- 
ing analysts of North Sea activity - 
says tiie atmosphere for develop- 
ment is now changing. “The signs 
for the future are increasingly en- 
couraging," it says in its latest 
North Sea report published today. 

Oil companies were pleased with 
the new tax incentives introduced 
by the UK Government and with 
the pricing stability that had re- 
turned to the oil market Govern- 
ments, in turn, were keen to 
encourage new developments in or- 
der to arrest declining production in 
the late 1980s and 1990s and to 
maintain employment and exper- 
tise in the supply industries. 

Wood, Mackenzie has identified 
13 significant oil and gas fields for 
which development plans could be 
formulated within the next 18 
months to two years. Total invest- 
ment on these fields was expected 
to be in the range of $38.4bn to 
S39biL This compares with the 
SllObn so far spent or committed by 
companies in the UK and Norwe- 
gian sectors of the North Sea. 


Investment during the next dec- 
ade could be even higher. It is 
known that companies are planning 
incremental investment in existing 
fields - such as British Petroleum's 
big Forties field, Phillips Petro- 
leum’s important Norwegian Eko- 
fisk complex and Marathon’s Brae 
discovery. 

The industry is also preparing to 
exploit new gas fields in the -south- 
ern sector of the North Sea now 
that British Gas Corporation has 
agreed to pay much higher prices 
for supplies than negotiated in the 
past 

But the level of spending in these 
fields will be modest when com- 
pared with the investment needed 
to expbit some of the 13 projects 
identified by Wood, Mac k enzie. For 
instance, the brokers estimate that 
S13bn will be needed to bring on 
stream the Sleipner oil and gas 
field in Norway. British Gas Cor- 
poration is currently competing 
with Continental European gas in- 
terests for the 6 ,500 bn cubic feet of 
recoverable gas reserves in Sleip- 
ner which are owned by Statoii Ex- 
xon and Norsk Hydro. 

Development opportunities seen 
in the UK sector include Shell/Es- 


so's Tern field - possibly costing 
more than SURm - and the Eider 
field, costing perhaps S L 2 h n to 
SL3bn. 

Many of the projects are likely to 
involve the installation of small 
steel platforms, floating production 
units or underwater production sys- 
tems. However, it is possible that 
the world’s largest platform will be 
needed to exploit the giant Troll gas 
field in Norway. 

The first development stage for 
Troll is expected to cost S8bn but, 
given the complexity of the project 
and deep water, it could be the mid- 
1990s before the first production is 
achieved. Licensees in Troll are 
Statoii. the Norwegian state oil cor- 
poration, Shell, Conoco, Norsk Hy- 
dro and Superior OiL 

The European gas industry will 
benefit most from the envisaged de- 
velopments. The amount of gas re- 
serves in the 13 fields is thought to 
total almost 30,000bn cubic feet - al- 
most twice the amount of gas pro- 
duced from UK fields so far. 

On the other hand, the 13 fields 
are thought to contain recoverable 
oil reserves of only 2.2bn to 2.4bn 
barrels - the equivalent of less than 
three years of UK production at 
current rates (2 Jim barrels a day). 


Bordeaux wine lot 
trading launched 


Continued from Page 1 
Margaux, Chateau Figeac, Chateau 
Rieussec, Chateau Beycheveiie and 
Chateau Lynch-Bages. In a tactful 
gesture to the former owners of the 
nationalised bank, however, the no- 
ble Chateau Lafite-Rothschild is not 
on the list 

M Benoit Marcilhacy, manager of 
Laffitte Investissement - which is 
named after the street in Paris 
where UEuropeenne has its head- 
quarters and not after the Roths- 
child chateau — said the company 
would also offer its services to re- 
sell the lots or part of the lots at the 
end of the five-year period. 

“We are even thinking of auction- 
ing off some of the cases at Chris- 
ties or Sotheby's in London or New 
York," he said. M Marcilhacy is a 
former director of the Bordeaux 
branch of the former Banque 
Rothschild. 

Partner in the wine venture with 
the bank is M Bruno Prats, owner 
of several chateau wines, president 


of the Medoc Crus classes wine syn- 
dicate, and secretary general of the 
Grands Crus de Bordeaux union. 

M Prats, an old hand in the Bor- 
deaux wine business, has been re- 
sponsible for buying the wines end 
will look after their storage. The 
bank, for its part, conceived the 
original idea ami is assuming the fi- 
nancial risks of the venture. 

But M Marcilhacy appears confi- 
dent that the risks are slender. “We 
bought the wines at a good price be- 
fore the prices of the 1982 harvest 
hit the ceiling in late June and July 
this year," he said. 

Prices surged then because of 
heavy buying from US. importers 
coupled with the impact of the 
strong dollar against the French 
franc. 

The venture appears to be help- 
ing morale at the former Rothschild 
bank. Since nationalisation, the 
bank has been going through a dif- 
ficult period of restructuring 


Celulosa Argentina 
verdict stirs appeal 

BY JIMMY BURNS IN BUENOS AIRES 


Indesit plans major 
cuts in workforce 


BY JAMES BUXTON IN ROME 

INDESIT, Italy's second biggest 
manufacturer of white goods - do- 
mestic electrical products - has told 
the trade unions that it plans to dis- 
pense with nearly half its work- 
force. 

It wants to put 3,400 of the 8,000 
workers on permanent, state-sub- 
sidized layoff by the end of 1984. 
This means that the workers will 
have no chance of going back into 
the factory and will consitute only a 
small fi narunai burden on the com- 
pany. 

Indesit l ift* told the unions that it 
intends doing this in the white 
goods sector in order to consolidate 
the modest recovery the company 
has made since H came dose to 
bankruptcy in 1980. The move also 
reflects some rationalisation of pro- 
duction and the introduction of in- 
creased automation. 

An Indesit spokesman in Turin 
yesterday stressed that the move 
did not reflect any recent decline in 
Indesit sales, but he explained that 


there was no prospect of a return to 
former production volumes. In 1979 
Indesit produced about 2m pieces, 
while current production is about 
L5m. 

At the moment the lay-offs work 
on a rotation system. Permanent 
lay-off for nearly half the labour 
force will be cheaper, and more effi- 
cient from Indesifs point of view. 
Italian companies often use the lay- 
off system as a way of avoiding out- 
right sackings. 

Indesit returned to profit in 1981 
and last year made a small profit of 
L588m (5365,000) on sales of 
L272bn. Some 65 per cent of sales 
were abroad, and Indesifs market 
share rose on the main foreign mar- 
kets in the early months of 1983. 

Indesifs smaller brown goods 
sector, making electronic products 
including television tubes, should 
soon revive with the creation of two 
joint ventures with Zanussi, Italy's 
major white goods maker, and a 
state-funded concern, Rel 


Soviet fighter ‘shoots 
down S. Korean 747’ 


FOREIGN CREDITORS of Celulosa 
Argentina said yesterday that they 
would appeal to the country's Su- 
preme Court in an attempt to re- 
voke a local court decision exclud- 
ing them from a refinancing plan 
for the ailing private-sector paper 
manufacturer. 

Celulosa, one of Argentina's lead- 
ing companies, has total debts of 
about S3fl0m. of which 5100m is 
owed abroad, mostly to Canadian, 
British, Swiss and U.S. banks. 

On Wednesday, a creditors’ meet- 
ing to resolve the affairs of the com- 
pany was postponed until Septem- 
ber 16, after a Local judge had in- 
voked Argentina's controversial 
bankruptcy law, which discrimi- 
nates against foreign creditors. The 
move came in spite of an earlier 

warning from leading U.S banks 
that the law could severely compli- 
cate Argentina’s S39bn foreign debt 
renegotiation. 

According to local banking 
sources, foreign credits will be 
made subordinate to local ones in 
the rescue package, which contem- 
plates a restructuring of Celulosa's 
debt over a ten-year period, wiith 
two years' grace. 

The plan contemplates an early 
repayment of debts owed to all 
creditors if Celulosa makes a swift 
return to profitability. But some for- 
eign bankers fear that in practice 
they could wait up to 12 years be- 
fore they begin to recover their 
'debt 


Disbursement of a Slfibn interna- 
tional commercial credit due to Ar- 
gentina is not iegaiy conditional on 
an amendment to Argentina's bank- 
ruptcy law. But foreign banks have 
indicated that they were hoping for 
a measure of goodwill from the Arg- 
entine authorities and that they 
might look at ways of delaying pay- 
ments in retaliation if the Celulosa 
problem were not satisfactorily re- 
solved. 

Yesterday, banking sources said 
that the Supreme Court could take 
several months before reaching a fi- 
nal decision, but that they had not 
totally discounted the prospect of 
an early out-of-court settlement, 
possibly with the intervention of 
the Economy Ministry. 

Some foreign bankers look on 
Celulosa as a test case and have giv- 
en warnings that commercial credit 
to Argentina might virtually halt if 
overseas suppliers cannot be guar- 
anteed early repayment by a com- 
pany subject to court intervention 
due to financial difficulties. 

Wednesday's court decision fol- 
hros the collapse last week of an 
out-of-court rescue package drawn 
up by the majority of foreign credi- 
tors. The deal is understood to have 
fallen through mainly because a 
Brazilian creditor refused to sup- 
port it, and because the Santa Fe 
provincial government overseeing 
the Celulosa case had insisted on 
imposing a 3 per cent levy. 

Peronist disarray. Page 4 


Continued from Page 1 

negotiators in the arms control 
talks," said Senator Howard Met- 
zenbaum, an Ohio Democrat 

Mr Shultz said that he still ex- 
pected to meet Mr Andrei Gromy- 
ko, the Soviet Foreign Minister, in 
Madrid next week, but that the UB. 
expected a full explanation from 
Moscow by then. 

There was a widespread feeling 
in Washington that the incident 
could only bolster Mr Reagan’s 
hardline approach to the Soviet 
Union, which he recently described 
as an “evil empire." 

One official said he expected the 
impact of the incident to be as seri- 
ous as the Soviet Union's 1979 inva- 
sion of Afghanistan. 

U.S. officials said that all aircraft 
flying in the area were warned on 
navigational maps that they were li- 
able to be shot at if they entered So- 
viet air space. But there was no im- 
mediate explanation as to why the 
Korean airliner had apparently 
strayed so for off course. 

A Pentagon official said that the 
Soviet Union operated its own rules 
permitting their fighters to shoot at 
aircraft intruding into their territo- 
ry- 

David Buchan and Anthony 
Robinson write from London: Sa- 
khalin Island lies at the heart ol 
one of the most militarily sensitive 
regions of the Soviet Union. 

The Soviet Far East stretches 
north from Vladivostok, over the 
Sea of Okhotsk, to the Kamchatka 
peninsula, is home to the greatest 
concentration of Soviet naval 
might, strategic air bases and a top 


secret nuclear missiles testing zone. 

In the past 18 months the Soviet 
Union has stepped up naval and air 
exercises in the Sea of Okhotsk, be- 
cause of its claims that U.S. tong- 
range missile-firing submarines 
have penetrated this sea through 
the Kurile island chain, some of 
which is claimed by Japan as its 
rightful territory. 

Soviet commanders have sought 
to assert dominance in the Sea of 
Okhotsk as a sanctuary for its own 
growing fleet of ballistic missile-fir- 
ing submarines and as a base for 
operations further afield in the Pa- 
cific. The Sea of Okhotsk, in which 
Sakhalin lies, is semi-enclosed by 
Soviet territory, and UJS. subma- 
rines there could threaten a wide 
swathe of Siberia and deployment 
of the Soviet Pacific fleet. 

This increases the vulnerability 
of the Soviet Pacific fleet, which in- 
cludes more than 100 ballistic mis- 
sile attack submarines, 85 ma- 
jor warships, the largest Soviet con- 
tingent of naval infantry and more 
than 300 combat aircraft, some of 
which were evidently in action yes- 
terday. 

Menacing as the build-up of this 
Soviet fleet looks to Western eyes, 
its effectiveness is limited by the 
fact that ships from Vladivostok, 
the main Soviet base, can only 
reach the Pacific through narrow 
straits controlled by the US. and 
Japan. To mitigate this, the Soviets 
have built the new base of Petro- 
pavlovsk, which, however, is ice- 
bound six mnwth^ of the year. 


World Weather 


Mexico repays $60m 

BY WILLIAM CHISLETT IN MEXICO CYTY 
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MEXICO will pay a further S80m ot 
private sector interest arrears next 
week. This will bring the amount 
paid back to 45 per cent of the total 
$800m in arrears, which were in- 
curred in the immediate aftermath 
of last year’s debt crisis. 

Sr Angel Gurria. the director of 
public credit, said that the better- 
th an -expected progress in Mexico's 
current account balance of pay- 
ments, which was in surplus of 
about S2.5bn during the first half of 


the year, meant that it might now 
not be necessary to refinance the 
unpaid arrears in the form of a 
“roll-up loan ," as had been previous- 
ly planned. 

Sr Gurria said that if there was 
no sudden increase in the present 
low level of imports and Mexico's 
other immediate debt repayments 
were not too much of a strain on the 
country's international reserves, 
then refinancing unpaid arrears 
would not be necessary. 


Superior 
oil buys 
back 
Mesa’s 
3 % stake 

By Wiliam Hall in New York 

MESA PETROLEUM, the indepen- 
dent Texas oil company headed by 
Mr Boone Pickens, has sold its 3 
per cent stake in Superior Oil, the 
biggest independent oil and gas pro- 
ducer in the US., and made a profit 
of S32m on the deaL 
Superior Oil, widely regarded as 
a prime takeover candidate in the 
US. oil industry, yesterday bought 
back 3.98m shares owned by Mesa 
for $42 per share, in cash. Before 
the announcement, Superior Oil 
shares bad been trading at 538%. 

Mesa agreed yesterday that for a 
period of seven years it would not 
purchase any shares of Superior or 
otherwise seek to influence the af- 
fairs of Superior provided that Su- 
perior did not take any such action 
with respect to Mesa. 

Superior Oil has been surrounded 
by takeover speculation for several 
months. In May an attempt by the 
management to insulate itself from 
takeovers was defeated after a bit- 
ter family feud between Mrs Wil- 
lamette Keck Day, daughter of Su- 
perior Oil's founder, and her broth- 
er Mr Howard Keck, a director and 
former chairman of the company. 
Mr Keck fiercely opposed a propos- 
al by his sister that would make the 
company more attractive to outside 
takeovers. The proposal was carri- 
ed. 

Mesa began building up a stake 
in Superior earlier this year. It said 
yesterday that the average cost of 
its shares was S34. 

Mesa's profit on its Superior Ofl 
shares is only the latest in a series 
of astute investments in the oil in- 
dustry. It has made takeover bids 
for Gties Service and General 
American Oil over the last 12 
months. Although Mesa was outbid 
by rival oil companies in both cases, 
it made handsome profits on its 
share trading. In the case of Gties 
Service, it made S31.5m and with 
General American it made 542.4m. 

Swedish 
bank 
tightens 
UK link 

By Kevin Done In Stockholm 

SKANDINAVISKA Enskilda Bank- 
en, Sweden's leading bank, is to 
strengthen its position in the Lon- 
don-based Scandinavian Bank fol- 
lowing the decision by the consor- 
tium bank’s two Danish sharehol- 
ders to withdraw. 

The sale by Den Danske Bank 
and Den Danske Provinsbank of 
their 19 per cent shareho l di ng in 
Scandinavian Bank for £22.5ra is a 
further sign of the Nordic banks’ 
growing ambitions to strike out 
atone in foreign markets rather 
than pooling their resources in con- 
sortium banks. 

Last week the Danish, Swedish 
and Finnish partners in the Nordic 
Bank - the other dominant Nordic- 
owned consortium bank in London 
- announced that they were plan- 
ning to sell their shareholdings to 
Den norske Credi thank (DnC), Nor- 
way’s largest commercial bank, in a 
deal worth E87m (5100m). 

Following the withdrawal by the 
two Danish banks from Scandinav- 
ian Bank, the other Nordic share- 
holders will increase their stakes in 
proportion to their existing hold- 
ings. 

Skandinaviska Fnalrilrla 
(S-E Banken) is increasing its 
shareholding to 45.7 per cent - it 
previously held 37 per cent - while 
Skanska Banken, a Swedish region- 
al based in Malmo, will bold LI per 
cent; Bergen Bank of Norway will 
hold 23.8 per cent; Union Bank of 
Finland 23.8 per cent; and Iceland’s 
Lands ba nk i 3.0 per cent 
Den Danske Bank, which hither- 
to held 14J5 per cent of Scandinav- 
ian Bank, opened its own branch in 
London last December. 

Mr Tage Andersen, its chief ex- 
ecutive, said yesterday: “The trend 
is towards a break-up of London 
consortium banks, as the parent 
banks feel that they can do much of 
the business themselves. We felt it 
was to our own advantage to stand 
on our own feet" 

Mr CurtOlsson, deputy chairman 
of S-E Banken, said the remaining 
partners in Scandinavian Bank in- 
tended to retain their holdings and 
develop their relations in the bank 
despite the fact that some had also 
established other institutions in 
London. 

Last year S-E Banken set up its 
own London-based investment 
banking operation, Enskilda Securi- 
ties. 

With just under 46 per cent, S-E 
Banken is now unchallenged as the 
largest single shareholder in Scan- 
dinavian B ank. 


THE LEX COLUMN 


BP rolls out the 
auction barrel 


Among the worries surrounding 
BP this time last year was that it 
would be forced to cut its dividend. 
The turnround in the company's 
fortunes is underlined with yester- 
day's 12 per cent rise in the interim 
payout Gish has now come firmly 
under control, with BP showing a 
willingness to bring partners into 
expensive projects. So upstream 
capital expenditure has been re- 
duced after the acceleration last 
year and is likely to remain under 
control. 

Furthermore, a reduction of 2m 
tonnes in oil stocks over the last six 
months has been an important con- 
tributor to a £59 3m reduction in 
working capital. The net cash in- 
flow in the period emerges at 
£254m. 

The resulting interest saving in 
tiie second quarter is £45m com- 
pared with a year earlier. But the 
turnround in downstream oil trad- 
ing is a more important factor in 
die healthier look to the results in 
ten Aprik-June period. In historic 
cost terms, net income has risen 
from C74m in the first quarter to 
£219m in the second. That improve- 
ment is flattered by a reduction in 
the cost of sales adjustment, BP ac- 
countants’ approximation to a stock 
toss, from £l49m to £88 m. 

At the same time, the mysterious- 
ly large - and still unquantified - 
currency losses of the first quarter 
have been eliminated. So on a re- 
placement cost basis oil trading is 
showing an operating profit of 
£l23m. In gmali part, that reflects 
the benefits of cheapish North Sea 
oil supplies in the period, but in the 
main the figure displays in less dis- 
torted form the better underlying 
performance of this division over 
the last three quarters. 

The outcome for the year may be 
somewhere above £800m net, or 
near to £lbn - up more than a third 
- on a replacement cost basis. The 
prospective yield of about 7% per 
cent is still well above the market 
average. Against such a back- 
ground, the share sale is likely to be 
sooner rather than later. 

Tate & Lyle 

It is hard to fault the timing of 
Tate’s £42m rights issue. The new 
management has gained an envi- 
able following in the Gty of Lon- 
don, and yesterday it was in a posi- 
tion to bring out an unexpectedly 
high profit forecast, of £55m pre- 
tax, at a moment when Tate's share 
price - almost doubled this year - 
stood dose to its all-time peak 

Tate's management has done a 
lot in the past couple of years to 
shake off the disaster-prone image 



which settled on the company after 
its last rights issue and takeover 
package in the mid-1970s. Tate has 
turned the corner in sugar refining 
in the UK and the UJS., and left be- 
hind its loss-making and expensive- 
ly acquired starch operations. At 
the same time, the shrinkage of the 
group bas allowed it to become 
cash-generating, with debt at a per- 
fectly sustainable level. 

So the issue is a test of the mar- 
ket's willingness to give Tate’s new 
regime the chance to do better at 
conglomerate expansion than its 
predecessors could. Indeed, the sort 
of takeover Tate is now thinking 
about could be on such a scale - up 
to £100m - as inevitably to change 
the whole shape of the business. 

However, the pitching of the is- 
sue at 310p, only a little more than 
13 per cent off the pre-rights price, 
indicates confidence that it will be 
well received (sweetened by foe 
promise of inclusion in an in- 
creased final dividend next April. A 
closing price of 356p, only 2p lower, 
suggests that the calculation was on 
the "ail 

Cadbury Schweppes 

Five years of heavy borrowing 
and painstaking plant rationalisa- 
tion have rather tested the faith of 
Cadbury Schweppes' shareholders. 
They had to be content with a rela- 
tively lack-lustre share price perfor- 
mance through much of 1982 and 
appear to have succumbed since 
late last year to a bad attack of 
nerves about the value of the whole 
exercise, faced with signs of a fresh 
decline in UK profitability. 

Yesterday, the shares draped an- 
other 3p to 102p - down from a 1982- 
83 high of 132p - after Cadbury an- 
nounced interim pre-tax profits of 
£33 .5m against £30.7 m. At first 
sight, that might seem a less than 
charitable response. 

The latest figures, after aD, show 


that the erosion of UK profiteUUty 
has been reversed in 1983, all the 
recent acquisitions appear to hare 
been taken on board successfully 
arid the group has continued to 
make good progress outside Europe 
- particularly in tbe UA, where its 
volume sales have far outstripped 
the general market’s growth. 

But the group’s mounting debt 
still casts a tong shadow. Cadbury's 
treasury has been working over- 
time to minimise the damage to the 
income account - up from C7m to 
£ 11 ,8 m in the latest half year - and 
borrowings should peak at a lower 
level than expected this year as the 
lead time on new UK projects has 
shrunk from two years to 18 
months. 

None the less, with capital spend- 
ing this year set to exreed USTs 
£104m, gains in profitability are go-" 
ing to have to come thicker and fas- 
ter in the second half for the mar- 
ket to start anticipating prospects 
for 1984. 

Lloyd's 

The Lloyd’s insurance market is 
moving slowly Into the twentieth 
century. Another step was taken 
yesterday with the publication of 
the accounts for the whole of the 
market's underwriting operations. 
Until now these figures, presented 
annually, have been about as com- 
prehensible as hieroglyphics with- 
out tire Rosetta stone. But, guided 
by the Department of Trade and In- 
dustry, Lloyd's has prepared a re- 
cognisable set of accounts. 

The accounts carry an auditors' 
report on the statement of security 
underlying policies issued at 
Lloyd's. That statement, say the au- 
ditors, presents “fairly" the infor- 
mation set out No attempt has 
been made by the auditors to apply 
“true and fair" criteria used else- 
where in British corporate accoun- 
ting. Using that approach tor as- 
sessment of a Lloyd's policy would 
be difficult indeed. Around 40 per 
cent of the assets of the private 
membership of Lloyd's, which 
pledges the entirety of its wealth to 
allow the market to function, is held 
in property. 

No revaluation has ever been car- 
ried out of the membership’s prop- 
erty assets, and it is only recently 
that a system has been introduced 
to review parts of the membership 
on a rotation basis to ensure that 
they still have enough wealth to be- 
long to Lloyd’s. Meanwhile, the 
statement of security is a rough- 
and-ready document which says 
that the total resources of the mem- 
bers are “in excess of C7bn." 
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Ferranti 
GTE 
first 

Ferranti GTE has completed 
the installation of the UK's 
first transparent digital link 
between two Ferranti factory 
sites in Scotland. The two 
sites, Crewe Toll and Silver- 
knowes, in Edinburgh use a 
full megastream span pro- 
vided by British Telecom 

X-Stream Services. 

Prior to the insta llati on of 
two Ferranti GTE GTDIOOOE 
exchanges, the Crewe Toll 
and Sllverknowes sites had 
their own independent sys- 
tems. Now both GTDIOOOE 
exchanges are direct connec- 
ted through a 32-channel 
ipulse code modulation (PCM) 
carrier. Operator services 
for both sites ore now 
centralised at Crewe TolL 
The digital link allows both 
PABX systems to be directly 
connected to the network with 
no " black box " interfaces 
and offers greater reliability, 
higher quality of speech, 
higher traffic handling and a 
reduction in overall running 
costs. 


Briefly ■■■ 

Ferranti Computer Systems 
has received a £200,000 order 
from l>egussa Antwerpen NV 
for four PMS20 standard 
Industrial Control Systems. 
Ferranti Offshore Systems has 
been awarded a substantial 
contract by Sbell UK Explor- 
ation and Production for a 
computer based telemetry 
system for the Shell /Esso 
Cormorant offshore oil pro- 
duction platform. 


In the face of strong US 
competition, the Ferranti 
Type 117 Laser Designator/ 
Ranger has been chosen by 
Ford Aerospace and Com- 
munications Corporation as 
part of the FUR (Forward- 
Looking Infra-Red) pod for 
the US Navy’s F/A-18 Hornet 
aircraft The laser is a 
high-power, high-repetition 
rate, NDrYAG device designed 
to stringent US military 
standards by Ferranti Electro- 
optics Department in Edin- 
burgh, Scotland. The initial 
contract is valued at over 
2 million dollars and the 


Argus M700 

The Ferranti Argus M700 
computer now has its own 
Defence Standard. This is a 
significant development for 
the U700 and reflects its 
widespread adoption in 
defence computer systems, 
both in the UK and abroad. 
The Argus M700, which is 
manufactured by Ferranti 
Computer Systems Limited, 
was developed specifically for 
military use in close 
co-operation with the Ministry 
of Defence. Since it was 


potential exists for production 
orders worth in excess of 22 
million dollars over the next 
five years. 

Ferranti Is a world leader in 
the design and manufacture 
of high-repetition rate lasers 
and over 600 of various types 
have been produced for air 
forces throughout the world. 
The Type 117 Laser Desig- 
nator/Ranger results from a 
Ferranti programme of 
private venture research and 
development and is the 
second Ferranti laser selected 
for use in a US aircraft 
within the last 12 months. 


designed to operate under 
severe environmental con- 
ditions and to be relatively 
unaffected by shock or 
vibration. It is also ideal for 
civilian applications where a 
robust computer is needed. 
Argus M700& are already used 
in a number of military 
systems including the Ferranti 
Computer Assisted Command 
System (CACS) new-gener- 
ation naval computer system, 
now entering service, each of 
which uses twelve M700s. 


The good news is 

FERRANTI 
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• COMPUTERS 
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Fresh bid 
made for 
Singapore 
company 

By Chris SherweQ 
In Singapore 

A SINGAPORE investment holding 
company headed by Dennis Lee 
Kim Yew, brother of Prime Minis- 
ter Lee Kuan Yew, yesterday an- 
nounced a fresh bid to take over 
publicly-quoted United Industrial 
Corporation (UIC), which Lee K~™ 
Yew himself chairs. 

UIC shares were suspended in 
Singap ore and Knaia Lumpur pend- 
ing formal announcement of terms 
of the offer. 

UIC, a holding management 
company with a 40-storey b uilding 
in the heart of Singapore’s finanntel 
district, was the subject of a com- 
petitive takeover bid in 1980 from 
three parties - one of th*»m Lee 
Kim Yew’s Tang Eng Fte. 

None of these proved successful, 
but yesterday Tang Eng confirmed 
that it and "parties acting in concert 
with it” owned 28 -5m shares, repre- 
senting about 37 per cent of UICs ! 
present issued share capital. 

This followed an anmvnwrwn^nt , 
on Wednesday that Ooi Hong Le- ; 
ong, UICs managing director, had 
purchased 123m shares in UIC 
through Chip lj«n Investments, in 
whidi he has an interest 
These shares were purchased at 
1.15 per-share cum rights. Tang 
Eng’s cash offer for the whole of the 
r emaining share capital of UIC 
would, on thin basis, Tna k p the hid 
worth about S$82m (TL£L$38m). 

Wereldhave in 
new move to 
fight takeover 

By Our Amsterdam 
Correspondent 

WERELDHAVE, the Rotterdam- 
based property fund, has fired an- 
other salvo-in its war of words with 
PGGM and PVM - the Dutch pen- 
sion funds -attempting to take it 
over -by claiming Hurt a number of 
shares which existing -holders may 
offer to the bidders would be warth 
more if retained. 

A statement observes Hurt since 
Wereldhave has just declared an in- 
terim dividend of FI 425 ($L4) per 
ordinary share pp to and including 
shares bearing coupon number 28, 
payable on September 19, sellers of 
these shares for the bid price of FI 
155 would in fact be receiving only 
FI 150.75. 

The property fund, with a Euro- 
pean and UJ5 portfolio worth more 
than FI lbn, has put back its ex- 
traordinary shareholders’ meeting 
from September 14 to September 
19. 

Wereldhave confirmed yesterday 
that its investment result for the 
first six months of this year rose by 
22 per cent, to FI 183m. 


Tiger railcar subsidiary 
sued by Belgian bank 


BY PAUL TAYLOR IN NEW YORK 

SOdETE GENERALE de Basque, i 
the Belgian banking group, is sue- : 
ing North American Car, the railcar 
leasing subsidiary of Tiger Interna- 
tional 

The financially troubled trans- 1 
port group which is based in Los 
AngeJes, recently agreed to sell a : 
large part of its railcar leasing busi- 1 
ness for S140m to General Electric. 

The Belgian Hank said North 1 
American Car had been in default 
since February on two loans total- 1 
ling S35m. Sodete G&aerale is seek- 1 


ing payment of the principal and 
$248,000 in interest in a court action 
filed in a federal court in Chicago. 

North American Car leases a 
Beet of 444)00 railcars out of its Chi- 
cago headquarters to shippers and 
railroads. Last month Tiger Inter- 
national agreed to sell most of the 
unit to General Electric Credit as 
part of a restructuring and debt re- 
duction programme. 

Tiger International, which re- 
cently reported a net loss from con- 
tinuing operations of 5503m in the 


second quarter and 5101.3m for Hie 
half year, also recently agreed on a 
financial reconstruction package 
with its lenders. The package was 
designed to bring a substantial in- 
crease in Tiger's outstanding equity 
and stretch the period of the compa- 
ny’s debt payments. 

It was not dear yesterday 
whether Sodete Gene rale’s court 
action would affect the restructur- 
ing plan, which was announced in 
June after months of negotiation. , 


Cheung Kong’s profit tumbles 


BY ROBERT COTTRELL IN HONG KONG 


THE COLLAPSE of Hong Kong's 
property market has slashed earn- 
ings at Cheung Kong (Holdings), 1 
one of the territory’s largest quoted 
companies. Net profits for the six 
months to June 30 total 
HK$15Llm ($20m), in addition to 
which the property developer made 
extraordinary gains of HKS8.6m, 
for an attributable total of 
HKS1 59.7m. In the first half of 1982, 
Cheung Kong showed attributable 
profits of HK£5592m, innhiHing ex- 
traordinary gains of HK5543m. 

The interim dividend is cut from 
22 cents to 15 cents. Cheung Kong’s 
chairman, Mr £j Ka-Shing, said div- 
idends for Hie full year wiU total 45 
cents, down from the 70 cents in 
1982. Mr U also says net profits for 


the full year will be at least 
HK54flflm, against HKS525m. 

Cheung Kong's depressed results 
are much in line with the outlook 
forecast last year-end by Mr Li. 
who told shareholders to prepare 
for lower profits and dividends. Mr 
Li pointed out that Cheung Kong 
remains financially sound. One of 
the most aggressive developers of 
the 1970s, the group began reducing 
its commitments as the local prop- 
erty market began to weaken in 
late 1981. Mr Li says Hong Kong's 
property market may now be bot- 
toming out but remains weak. The 
group’s priority is to pay off borrow- 
ings to reduce interest charges, 
while at the same time credit facili- 
ties have been arranged “so that 


Slavenburg’s survives 
difficult six months 


BY WALTER ELLIS IN AMSTERDAM 


CREDIT LYONNAIS Bank Neder- 
land, better known as Slavenburg’s, 
survived another difficult six 
months to the end of June this year 
dnring which its balance sheet total 
fell by FI 600m to FI 10-flbn 
(S337bn). 

-Gross profit, at FL 24.6m, was 42 
.per cent down ondhe first half of 
last year and the ostensible net fig- 
ure of FI 143m was transferred in 
its entirety to the general provi- 
sions against debt 

Last year, Slavenbnrg's lost FI 
203m as an amount of FI 280m was 
added to provisions to help cover 
against both loss and fraud. In Feb- 
ruary of this year, Dutch police 
raided the Rotterdam headquarters 
and two leading branches of the 
bank looking for evidence of the al- 
leged widespread misuse of funds. 

A total of 11 top past and present 
officials of the bank have been ar- 
rested, including most recently its 
former managing director, Mr Ru- 
ud Slavenburg, and all await trial 
once the public prosecutor’s office 
has completed its case. 

Since then, Credit Lyonnais of 


France, which owned 78 per cent of 
the shareholding, has intervened to 
rescue the bank from possible col- 
lapse. The new name. Credit Lyon- 
nais Bank Nederland, took effeet on 
July L 

A statement yesterday from the 
renamed bank - sixth largest in the 
-Netherlands - says that, with the 
support of its French parent, and in 
particular the addition 8ii» month 
of a promised FI 205m in capital 
support. Credit Lyonnais Bank 
Nederland “looks forward with con- 
fidence” to a new phase in its devel- 
opment 

The decline this year in the bal- 
ance sheet total is mainly account- 
ed for by a FI B50m drop in Eurocur- 
rency activities transacted with for- 
eign bankers: General banking ac- 
tivities produced an addition of FI 
250m to the total and it can be con- 
sidered that with a return of confi- 
dence, the figure overall may im- 
prove in the course of this year. 

Commission earnings rose 19 per 
cent, to FI 473m, while i nc ome from 
interest fell by FI 3.5m to FT 971m. 
No dividend was declared 


Renault lifts holding in Karrier 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT IN LONDON 

RENAULT of France has decided to Renault’s commercial vehicle though we have been experiencing 
increase its shareholdings in Karri- arm, RVL took management control some of the worst market condi- 
er Motors, the UK company former- and, among other changes. Re- tions for many years.” 
ly known as Dodge Trucks, to 90 naulfs commercial vehicle distribu- He also points to the substantial 
per cent by the end of this year. tion company in Britain has been improvement in the results at trad- 

This follows a reorganisation dur- merged into Earner’s. ini level A 1981 loss of £22. 8m was 

ing the past two years winch has Earner's net loss in 1981 was reduced . the following year to 

put Karrier on course to break-even £lL4m after Peugeot bad contrib- E16.7m and this year it should be 
in 1934, says Mr Laurent Brisset, uted a subvention of about £13m. around £7 .9m. 
the company’s chairman and ma- The following year the net loss was Mr Brisset says the price RenauM 
pa ging director. £4m after a Peugeot subvention of will pay for the extra 40 per cent of 

Renault paid its French rival Pen- around £10m. Karrier has still to be decided. Ne- 

geot £7m ($ 10.4m) for a half-share Mr Brisset says he expects the gotiations between Renault and 
in Karrier taro years ago. Peugeot net loss will be reduced still further Peugeot also cover the former 
had acquired the business along this year and “we are well on the Dodge business in Spain where Re- 
with the rest of Chxysler’s Euro- way to recovery and still on course nault has a 50 per cent stake and 
pean operations in 1979. to break even during 1984, even will lift it to 90 per cent 


though we have been experiencing 
some of the worst market condi- 
tions for many years." 

He also points to the substantial 
improvement in the results at trad- 
ini level A 1981 loss of £22. 8m was 
reduced . the following year to 
E16.7m and this year it should be 
around E73m. 

Mr Brisset says the price Renault 
will pay for the extra 40 per cent of 
Karrier has still to be decided. Ne- 
gotiations between Renault and 
Peugeot also cover the former I 
Dodge business in Spain where Re- ' 
nault has a 50 per cent stake anri ! 
will lift it to 90 per cent. 


- AE of these Securities have been sold. 

‘ This announcement appears as a matter of record only 
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PUBLIC STORAGE N.V. 

1,750,000 shares 
placed at $5 per share 
raising $8,750,000 


Manager to the Issue 
Samuel Montagu & Co. Limited 

Brokers to the Issue 
Cazeuove & Co. 


large loans can be made at short no- 
tice for selective new investments 
as the opportunities arise “ says Mr 
Li. Cheung Kong’s year-end 1982 
balance sheet showed borrowings i 
of HK$1.3bn and shareholders’ 
funds of HKS4.7bn. 

An important contributor to ; 
Cheung Kong's profits is the largest ( 
associate, Hutchison Whampoa, ; 
which also reported interim results 
yesterday. 

Hutchison's net profits for the 
half totalled HK$434m, with ex- 
traordinary gains of HKS87m. mak- 
ing an attributable total of 
HKSSOlm. In the first half of 1982, 
Hutchison reported attributable 
profits Cif HKS510m I ncluding ex- 
traordinary gains of HK$20m. 

Heavy losses 
for Canadian 
aircraft makers 

By Robert Glbbens in Montreal 

CANADAIR and De Havilland Can- 
ada, Canada's two government- 
owned aircraft makers, continue to 
show heavy losses despite new infu- 
sions of equity. They say heavy de- 
velopment costs will prevent a re- 
turn to profit for some time. 

Mon tre al - based- Canadair, maker 
of Hie Challenger executive jet, bad 
a first-half loss of - C$107 m 
(U.S.$87m) against a loss of C$207 m 
a year earlier, on sales down from 
C$230 .3m to C$183 An. 

De Havilland Canada of Toronto 
posted a first-half loss of C5763m 
against profits of C$183m, on sales 
down sharply from C$290.7 m to 
C$6I3m. The latest period includes 
a C$46m write-off on the Dash 8 
Stol aircraft programme. 

Hudson’s Bay 
reduces loss 

HUDSON’S BAY, Canada’s biggest 
merchandising group, reports a fi- 
nal net loss of CS10.4m (lLS38.4m) 
for the first half of its current fiscal 
year, after a G$62m gain on the sale 
of investments. 

The result compares with an op- 
erating net loss of C$122.7 m for the 
same period last year. Sales in- 
creased from C$1.7Sbn to CSL88bn. 
The group forecasts a better second 
half. 

TBS shows big 
improvement 

TURNER Broadcasting System 
(TBS), the UJS. television and cable 
news group, has reported a further 
substantial improvement in earn- 
ings. 

Net earnings in its second quar- 
ter ending July 30 were $4_25m or 21 
cents a share on revenues of 
$60.47m compared with a $987,000 
loss on revenues of $42.05m in the 
same period last year. 

Sentrachem sees 
45% slump 

SHARPLY lower domestic demand 
for fertilisers, poor synthetic rubber 
sales and generally weaker d eman d 
for chemicals have combined 
against South Africa's second larg- 
est chemicals group, Sentrachem. 

For the year to end June, group 
turnover fell by 9 per cent to R700m 
(5625m) from R769m, while pre-tax 
profit dropped 45 per cent to 
R70.6m from R 128 3m. 

Nova Scotia bank 
has sharp gain 

BANK of Nova Scotia, Canada’s 
fourth largest chartered bank, re- 
ported a sharp rise in profits with 
third quarter earnings up from 
CS633m (USS51m), or C$138 a 
share, to CS733m or (5137. 

This took nine-month earnings 
for fiscal 1983 to C$2603m, or 
C55.55 a share, against C$1 933m or 
CS4.16. The bank attributed the rise 
to better domestic and foreign in- 
terest margins and growth in for- 
eign assets. But total assets at July 
31 fell 2.9 per cent from C$54.7bn a 
I year earlier to CS53bn, due to gen- 
< eraliy weak credit demand. 


Earnings 
rise for 
Dutch 
insurers 


By Our Amsterdam 
Correspondent 

TWO MORE Durch insurers pro- 
duced sound first half figures 
yesterday, confirming the up- 
ward trend already reported for 
Nationale Nederianden and 
AGO. Alaev, the second-largest 
Dutch group, saw its net profit 
rise by 8.7 per cent, aided by a 
strong performance in the Qfe 
sector, especially In the U.S. En- 
nis, the number three insurer, 
moved ahead by 7 per cent 

Gross profit at Am ev, includ- 
ing profits from sales on invest- 
ments. rase from FI 112m (S37m) 
to Ft 119m. No BWMMwt was set 
aside for provisions, but a fur- 
ther assessment is likely before 
the end of the year. The net re- 
sult was up from FI 84m to FI 
91m. 

Total income from the life sec- 
tor for the six months was FI 
L49bn - a rise of nearly 13 per 
cent - while non-life income 
went up by 18 per cent to FI 
748m. 

Amev notes that life business, 
especially in America, showed a 
strung increase in the second 
quarter. There was some early 
rise in costs attributable to an in- 
crease in new business, but this 
was more than compensated for 
by high investment income in the 
Netherlands and a low i ncreas e 
in exp en ses compared with the 
development of revenue as a 
whole. 

In the non-life sector, results 
from the UA picked up from 
April onwards doe to the <WKm» 
in the medical expenses portfolio 
which normally follows the win- 
ter months. Eaminpt were down 

by nearly 70 per cent, however, to 
a total of FT 205m. 

Foreign exchange fluctuations 
had, on balance, little rftwt on 
this year’s first hall which was 
influenced heavily by an in- 
creased number of single pay- 
ment premiums in the Dutch file 
sector as well as by the growth in 
America. Amev looks ahead to 
earnings far 1983 as a whole of 
around FI 187m 


U.S. ALUMINIUM INDUSTRY’S BRIGHTER FUTURE 

Producers foil recession 


BY TERRY DODSWORTH M NEW YORK 


IF ANY FURTHER sign of return- 
ing confidence in the North Ameri- 
can aluminium industry were 
needed, it came last week in two an- 
nouncements. Alcan, the Canadian- 
based multinational said that it 
was aiming to raise about 

U.SJHEOm in a new equity placing 
and Alcoa and Kaiser, two of the 
big three U-S. companies, increased 
their ingot prices by 8.5 per cent to 
813 cents a pound - the first rise in 
the list price since 1980. 

Even more important than the 
bare numbers of the price rise is 
the fact that it is expected to stick. 
At the end of last year, when the al- 
uminium producers were advertis- 
ing posted prices of 763 cents a 
pound, they were actually selling at 
huge discounts. At one point. Hie 
real contract price plummeted to 
around 40 cents a pound, and while 
there is a significant lag between 
any posted Increase and its actual 
realisation, analysts expect manu- 
facturers to be pulling in the full 
81.5 cents for deliveries within a 
few months. 

Behind the price increase lies a 
steady hardening of demand since 
the beginning of the year, helped 
both by a savage reduction in pro- 
ducer stocks mid the upswing in 
consumer durable industries. The 
aluminium producers were hurt 
very badly last year, mainly be- 
cause they failed to spot the reces- 
sionary warning signals that should 
have been flashing in every market- 
ing department But when they re- 
sponded, they cut straight into mus- 
cle, leaving room to rebuild stocks 
now. 


As a result output is now recov- 
ering very speedily. In July, it 
passed a milestone of a kind, mov- 
ing ahead of the comparable month- 
ly production rate in 1982 for the 
first time this year. Production bot- 
tomed in February at 245,601 tons, 
since when it has increased by 27 
per cent to 312,911 tons, at which 
rate output this year would be 
slightly ahead or the previous 12 
months. No-one expects any imme- 
diate hiccup in this rising graph. In- 
deed, Aluminium Company of Am- 
erica - Alcoa - claims that its own 
stocks are at the lowest level ever 
and that it is now operating at 
around 91 per cent capacity. 

There is a world of difference be- 
tween Alcoa, which operates with 
lowish power costs, or Alcan, which 
has ultra-low rates, and the North 
American industry's other two 
main producers, Kaiser and Rey- 
nolds. Both Kaiser and Reynolds 
have considerably higher costs - Al- 
coa's power costs arc calculated to 
be only around 5 cents a pound, 
against an average of 18 cents for 
the U.S. industry as a whole - and 
this is reflected in its current output 
levels, reckoned to be still around 
50 per cent of capacity. But even the 
high-cost producers should now be 
benefiting from the recovery. 

In addition, the producers have 
been trimming costs. Base wage 
rates in the last Alcoa settlement, 
for example, were effectively fro- 
zen, with a cost of living increase 
clause which is likely to generate 
wage and benefit increases of less 
than the inflation rate. Some basic 
smelting has also been axed in the 


U S. as the manufacturers turn to- 
wards higher quality products and 
leave more of the commodity-type 
ingot production business to lower 
cost areas in the developing world. 

All this has been well anticipated 
by Wall Street - indeed, too well for 
some less bullish analysts. Alumini- 
um shares began to move with the 
rest of the market a year ago, but 
they have comfortably outper- 
formed the Standard and Poor's SOU 
since then, and hove been partic- 
ularly strong since the beginning of 
the year. .Mean, for example, now 
trading at around $39, slipped to a 
little less than half that only a year 
ago: .Alcoa, has come up by almost 
the same amount to its present 
price of around S47. 

Longer term questions, however, 
are still injecting caution into seme 
forecasts for ihe industry, particu- 
larly for the higher cost I'.S pro- 
ducers. Whatever the benefits from 

the present cyclical recovery m the 
economy, there must be doubts 
about the industry's ability to get 
back to the rapid growth rates of 
the 1980s. Basic aluminium smelt- 
ing is more and more perceived as 
virtually a commodity industry, 
with plenty of capacity, often sup- 
ported by government funds in the 
developing world, leading to dizzy 
commodity-type price variations. In 
this game, the low cost producers 
have an even more advantageous 
position - it is significant, for in- 
stance. that Alcan is planning to go 
ahead with a new smelter in Que- 
bec, as well as a smelting complex 
in Australia and a rolling miU in 
Brazil. 


Plan to refloat Aluminio Espanol 


BY DAVID WHITE IN MADRID 

ALUGASA, the Spanish subsidiary 
of the nationalised French alumini- 
um giant Fechiney Ugine Kuhl- 
mann, is set to come under Spanish 
state control according to a plan 
drawn up for refloating the largest 
Spanish producer, Aluminio Espa- 
nol, in which the Fechiney unit is a 
partner. 

The plan, aimed at lifting the 
temporary receivership which Alu- 
minio Espanol has b een under for 


almost a year, is understood to in- 
clude a Pta 5bn ($33m) capital in- 
crease at Alugasa, which would be 
mainly subscribed by the state 
holding company Institute National 
de Industria (INI). 

This would leave INI holding just 
under 51 per cent of Alugasa, with 
Pechiney’s stake being reduced 
from two thirds to about 37 per 
cent. 

INI would also pomp in Hie hulk 


of a Pta 8.5bn capital increase at 
Endasa. Hie majority shareholder 
in Aluminio EspanoL INI controls 
this company in partnership with 
Alcan of Canada. 

The new funds are to be passed 
on in the form of a Pta 15bn injec- 
tion into .Aluminio EspanoL 

The proposed solution, which is 
expected to lead to a merger be- 
tween Alugasa and Endasa, is due 
to be approved this month. 


New Issue 
September 2. 1983 


All of these bonds having been placed, this an- 
nouncement appears tor purposes of record only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 

„^ ON ' 1 at.. 

DM 300,000,000 

7 7 /s°/o Deutsche Mark Bonds of 1983, due 1989 iwTbld v«nk 1 


Interest: 
Ottering Price: 
Repayment: 
UwEing: 


7 7 h°fo pjL, payable annually on September 1 
100 Ve 

September 1, 1989 at par 
at all German stock exchanges 


Deutsche Bank 

Aktiengesellschaft 


VSS 


Dresdner Bank 

AktiengeseBsctiaft 


ADCA-Bank 

Aktiengesellschaft 

Aftgsmeine Deutsche CredH-Anstalt 

Dedlschit Konmunale Landeabenk 

— Gfrpaantra l e — 

Bat yfisc ho Landeabenk 
Girozentral* 

Borfiner Bank 
AktiengeseDschaft 
Bremer la n dashanfc 
KmfltanataR Mdonburg 

— Gfcozentrala — 

Deutsche Bank Saer 
AktiengeseBschaft 
Deutsche Landertank 

Alctiengese&schaft 
HaBbaom. Maiar & Co. AG 

— Landkredtbank — 

Georg Hsuck * Soho Bankfers 

KommanditgeseUschaft auf Aktien 

Banfchaus Hermann Lampa 

KommancStgesdlschaft 

Landesbank Schkmwig-Holststn 

Grraxontrele 

National-Bank 

Aktiengesellschaft 

SaL Oppenheim Jr. & Cie. 

Sdvdder, MOnehmayer, Kmgst & Co. 

J.H. Stun 

M.M. Warburg -Brinckmann, Wirtz & Co. 


Commerzbank 

Aktiengesellschaft 


BaiMuuta H. AcrfMuear 


Banfc fur Geme in w fr tschaf t 
Aktiengesellschaft 
Bayertacha Vereinsbank 
AktiengeseBsehaft 

Berliner Handels- und Frankfurter Bank 
Richard Daus & Co., Bankfers 


Deutsche Girozentrale 

— Deutsche Konunuraftank 
Conrad Hnrich Donner 

Hamburgi&che Landesbank 

— Girozsntrale — 

Hessbche Landesbank 

— Grozemrafe — 
Landesbank Rheintand-Pfalz 

— (Srozentrafe — 

Merck, finck A Co. 

Norddeutscha Landesbank 
GSrozentreia 
Reusche! & Co. 
SchwSbuche Bank 
Aktiengesellschaft 
Trinkaus & Burkhardt 

Westfalen bank 
Aktiengesellschaft 


Westdeutsche Landesbank 
Girozentrale 

Sedsn-WartternfMrglschs Bank 
Aktiengesellschaft 

Bayerische Hypothoken- und Wachsel-Bank 

Aktiengesellschaft 

Joh. Berenbarg, Gassier & Co. 

Bankhaus Gebrfider Beth mono • 

Dflfivficfc & Co. 


DG Bank 

Deutsche Genossenschaftsbank 

Effdctanbank-Warburg 

Aktiengesellschaft 

Handels- und Privatbank 

Aktiengesellschaft 

vim der Heydt-Kersten & Sohne 

Landesbank Saar Gkozentmta 

B. Metzlar seel. Sohn & Co. 

Okfanburgische Landesbank 
Aktiengesellschaft 
Kart Schmidt BankgeschSft 
Simon bank 

Aktiengesellschaft 
Vorsins- und Westbank 
Aktiengesell&cheft 

Wurttembergische Kommunato Landesbank 
Gkozantrala 
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DBS. Bank - The Development Bank of Singapore Lid 
DBS Bank, established in 1968. is Singapore's leading and largest bank. As a 
universal bank, it provides development financing, commercial and invest- 
ment banking and other specialised financial services. DBS Bank also 
occupies a leading position in Singapore's money and foreign-exchange 
markets. Its international offices are in London, Los Angeles. New Ybrk. Hong 
Kong, Seoul. Taipei and Tokyo. 

Through its many subsidiaries, DBS is involved in insurance, investment 
management and real estate activities, amongst others. The billion dollar 
Raffles City complex is a DBS project 

198? Group Financial Highlights:- 

Total assets increased by 19.0% to SS 13 biffidn. 

Total capital and reserves increased by 67.7% to S$ 1.217 minion. 

'•Net profit after taxation increased by 118% to SS 128 million. 



Oversea - CTineseBanldagCorporationijcB^ 

OCBC celebrated its 50th Anniversary in 1982 with yet another successful 
year maintaining consistent growth in profit and total assets. 

Its policy of continuous modernisation and diversification has provided 
OCBC world recognition as one of the strongest and well-positioned banks in 
the Asia Pacific. 

Total Shareholders' Funds exceed SS 1 billion and Total Assets exceed 
SS 8 J baron. 



Straits Steamship Company Limited 


Straits Steamship achieved record pre-tax profit for the sixth consecutive 
year in 1982. Group operating profit for the year increased by 27% to 
SS 37.9 million . 

Property, shipping, engineering and oilfield sendees have become the major 
activities of the Group in terms of equity employed and profit contribution, tn 
1982. property contributed 48% of pre-tax results, shipping 23%, and 
engineering and mtfisfd 19%. 

The Group aims to take advantage of opportunities to encourage growth in the 
three mainstream activities. 



Cold Storage Holdings P-LC. 

The company was established in Singapore in 1903 and has subsidiaries an d 
associates operating in Singapore Malaysia and Australia. The Group is 
engaged in the manufacture and distribution of food and drink products as 
well as in property investment and development 
Financial highlights for the year ending January 31st : 


Profit More lax 

1983 SS Million 
34.6 

1982 SS Million 
20.3 

Attributable Profits 
before Extraordinary Items 

16.3 

10.7 

Shareholders' Funds 


250.6 

Earn'mgs per lOp Stock unit 
before Extraordinary Items 

14.37 cts. 

9.45 ds. 

Net Dividend per Stock Unit 

7.65 cts. 

6.90 cts. 

Bonus Share Issue 

1 for 10 

— 

Dividend Cover 

1.88 

1.37 


WtHUCTFlta 

UMTS3 DtoSEAS BOWK LTD • 



United Overseas Bart Lftf . 

The United Overseas Bank Group is the largest local banking group in Singa- 
pore. It has a wide network of branches m Singapore, Malaysia. Hong Kong. 
Tbkyo and London with agencies in New York and Los Angeles and a repre- 
sentative office in Sydney. Apart from providing a complete range of banking 
services, the Group also has diversified interests m a finance company, 
insurance, merchant banking, gold dealing, leasing, investment management 
property development discount house operations and hotel management 
1982 Highlights: 

Total Assets SS 12.4 billion 

Total Deposits SS 6.6 bffion 

Total Loans {Advances & Trade Bills) SS 52 billion 
Shareholders' Funds SS 11 biHion 

Net Profit S$ 140.3 mitfion 



JbdrChb — MPH Limited 

The Company was established in 1927 and it became a member of the Jack 
Qua Group in 1972. Recently; together with its Australian associate; lack Chia 
(Australia) Limited, the Company acquired the ailing Cannons Sports Club in 
the City of London. 

Froni its traditional business of bookselling and publishing, the Group's 
activities now expand to manufacturing, bolding, leisure business aid 
property development, carried out through subsidiaries and associated com- 
panies in Singapore Malaysia, Australia and the United Kingdom. Other 
members of the Jack Clua Group operate in Hong Kong. Thailand, Indonesia, 
tire Philippines and Taiwan. 

For the year ending Turnover SS 72.7 milEon 

31st March 1982:- Pretax Profit SS 8.5 million 

Profit after Tax 

mid minority interest SS 3.7 million 
Attributable profit SS 3J million 

Shareholders' Funds SS 108.7 million 



Telecoms 

In Singapore postal and telecommunication services are provided by Tele- 
comtounkaSon Authority of SingaporefTetecomsI. We offer services of a high 
standard to meettf requirements. And these are provided at competitive rates 
to enable businessmen to have a competitive edge in their operations. This is 
why Sing$>ore has become an important information communication centre 
and tire choice site for investments in this pat erf the world. To further 
consolidate its position. Telecoms will invest another USS L407 million in tire 
next 5 years in new capital equipment and networks for future requirements 
and to keep abreast of technological advances. 
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Overseas Union Bart United (OUB) 

Overseas Union Bank Ltd (OUB) established in 1947, is one of Singapore's 
leading banks. It isa pubOcty listed company with a paid-up capital of SS 20L2 
million and ai asset base of SS 5.47 bjllion as at 31 December 1982. Its 53 
branch network extends throughout Singapore. Malaysia. Hong Kong. Tokyo. 
London, Brunei New Ybrk, Los Angeles and a banking subsidiary in Toronto. 
Apart from the Bank's fufl range of banking services, it is also affHatedto24 
subsidiary and 28 associated companies engaging in a wide range of business 
activities. The OUB Group interests cover insurance, finance companies, 
discount company; merchant banking, bullion dealing, hotels and hotel 
management property development and management leasing, newspaper 
publishing and nominee, trustee, investment aid investment management 
services. 
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To: Ron Mam 

r Financial Times (Room 403C) Bracken House 
1 10 Cannon Street ' London EC4P 4BY 

I PLEASE SEND ME THE 

FOLLOWING ANNUAL REPORTS 

Offer closes 2 December 1983 


O The Development Bank of □ CoM Storage Hoktings RLC. 
Singapore 


□ Unted Overseas Bank 
D Jack Cfw-MPH Ltd 

□ Strafe Steamship 
Company Ltd 


□ Overssa-Chtoesa 
Banking Corporation 

□ Overseas Urtm Bank 

□ Telecoms 
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Singapore’s brokers 
spurn new Exchange 


BY CHRISTOPHER SHSSWIiU 
SOUTH-EAST ASIA CORRESPONDENT 


SINGAPORE'S stockbrokers 
! have handed down their con- 
sidered verdict on the true 
! strength of the city state s 
property market. They reckon 
it is weak, and will weaken 
further. 

The thumbs down judgment 
came when they threw out a 
proposal from their own execu- 
tive committees to move from 
the present premises on the 
16 th floor of the Hong Leong 
building into a new block bear- 
log the name Stock Exchange 
of Singapore. 

Yesterday's decision, by 16 
votes to five with four absten- 
tions. was not only embarrass- 
ing for the committee. In the 
view of one broker, it was 
bearish for the stock market 
and real estate prices and would 
deeply bother the whole of the 
Singapore office industry. 

It could also prove awkward 
for the Government While the 
economy should grow at a 
healthy 7 per cent this year, 
the Government hopes ro finance 
its huge Mass Rapid Transit 
project through the sale of 
prime land reclaimed from the 
sea adjacent to the financial 
district 

The proposal before the Stock 
Exchange’s 25 member com- 
panies was that they should 
take the large basement floor 
of the building being developed 
by Malayan Credit Land at the 
junction of Keppel Road and 
Shenton Way. They had nego- 
tiated a price of S$ 1,000 
(US$467) per square foot for 
an area of 46,000 square feet. 

The members refused the 
purchase on all counts. The 
price, which had been nego- 
tiated down from S$ 1,200, was 


still higher than the S$900 
placed on it by independent 
valuers. Singapore was already 
over-supplied with Office space, 
and faces a continuing glut. 

Faced with falling rents, the 
brokers argued, a long-term 
lease which amounted to a par- 
cjiase made no sense. More- 
over, the premium supposedly 
being paid for a double-storey 
basement and an own-name 
building should really have 
been a discount Nobody 
wanted a basement, and the 
prestige name ought to have 
attracted additional tenants. 

The clincher was the loca- 
tion Itself. For the most poten- 
tially profitable property devel- 
opment taking place In Singa- 
pore's financial district was now 
occurring at the other end of 
Sisenton Way. closer to the 
rapidly rising Raffles City. To 
get involved at the other ex- 
treme closer to the port was, 
quite simply, crazy, said broken. 

It is unclear what the next 
step will be. Malayan Credit 
may want to renegotiate, but 
will face tough opposition from 
the landlords of the Hong Leong 
building, who themselves may 
produce an alternative proposal. 
In any case the stock exchange 
faces no pressure to move. 

The exchange committee^ for 
all its embarrassment, is not 
expected to resign. It coaid 
plausibly put on a brave face 
and say it has been rescued 
from a worse disaster. 

One thing is clear, however. 
For now, Singapore's stock- 
brokers wiH not be trying to 
keep up with their rivals in 
Hong Kong. Kuala Lumpur and 
Bangkok by planning a move 
ifto posh new premises. 


G. J. Coles lifts 
profits and 
revenues 

By MkJuef Tftompson-Nori 
in Sydney 

G. I. COLES, Australia’s big- 
gest retailer and 12th biggest 
company, bad a 19J5 per cent 
Increase in net profit in the 
year to cud July to A$£2.4m 
(US$72£m), on turnover up 
17225 per cent to AftLTbn. 

The retailer has declared a 
final dividend of UJ cents a 
share for a total of 18 cents 
a share, against 17 cents last 
year. The company Indicated 
that a higher final dividend 
might have been paid but for 
the Government's current 
prices and incomes policy. 

Second-half trading, said 
Mr Bevan Bradbury, the 
group's chairman, had been 
“ exceptionally strong," given 
present economic conditions. 
Interest charges rose from 
Afl'LSm to A$2flJ9m, but Mr 
Bradbury said a good portion 
of the A $82. 7m raised in July 
by a rights, and Shares issue 
had been used to retire short- 
term debt. 

In the latest fun year, tax 
took A$73J3m» against 
AMOlm previously and 
depreciation was A$37m. 

• Brambles, the diversified 
transport and services group, 
saw a &9 per cent Improve- 
ment in net profit In the year 
to July SO to A$30.6m. 

Final dividend is a steady 
7.5 cents a share, for a total 
of 15 cents a share against 
1L5 cents previously. 


Malaysian steel 
makers turn in 
better results 

By Wong Staking in Kmb Lumpur 

TWO OF Malaysia's largest 
manufacturers of steel have 
turned in better results follow- 
ing stronger local demand and 
greater government protection 
for the industry. 

Halayawata, the biggest of 
the country's seven steel 
manufacturers, reported an 
after-tax profit of 1.87m ringgit 
($ 800 , 000 ) for the year ended 
June 1083 against a net loss of 
840.000 ringgit previously. 

Earnings «t Amalgamated 
Steel Mills were even better, 
rising by nearly 160 per cent 
to 18.6m ringgit, also for the 
year ended June, with turn- 
over increasing 23 per cent to 
152m ringgit 


Weeks to launch 
rights issue 

Melbourne — Weeks Petroleum 
is to make a one-for-five rights 
issue of 10 U-S. cent nominal 
shares at U-S.$1.72 each to 
holders of ordinary and pre- 
ferred ordinary shares. 

The issue, of 10.73m shares, 
will raise about U.S^lS.Sm, half 
the funds required to complete 
acquisition of the Denver-based 
energy minerals company. 

The new shares will rank 
equally with the existing and 
will qualify for the final divi- 
dend of five ITJS. cents proposed 
for calendar 1983. 
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Much hope is pinned on development as an offshore financial 
centre to offset declines in other sectors of the economy. The brisk response 
to last year’s bank crisis is an earnest of the Island’s commitment 


Bank collapse 
acts as a spur 


BY IAN HAMILTON FAZEY 


WHEN the privately-owned 
Savings and Investment 
Bank collapsed in the sum- 
mer. of last year, the Isle of 
Man was shaken to its 
millennial roots. 

The depth of shock is still 
apparent today, com- 
pounded by the fact that 
many of the people who lost 
their money are Island resi- 
dents and very unhappy. 

Since one of the island’s out- 
standing features is an open 
system of government, with 
officers accessible to practically 
anyone, the SIB collapse was 
felt keenly by alL The net 
result of that, however, is likely 
to be enormously to the Isle of 
Man’s long-term benefit 

For the Man* community is 
generally characterised by high 
moral values, a deeply-held 
sense of honour and a strong 
unde rstanding of right and 
wrong. Same manifestations of 
these qualities— such as the cor- 
poral punishment of young 
offenders— do not always attract 
liberal approval, but their exis- 
tence is probably the island’s 
greatest asset as it now seeks to 
re-establish international confi- 
dence. 

Indeed, the despondency that 


was widely apparent last sum- 
mer has now disappeared. Then, 
there was nevertheless an 
emerging determination to 
bounce back from disaster. Now, 
die island Is well on its way. 

The SIB’s collapse seems to 
have spurred many things on. 
speeding up changes that might 
well have happened anyway but 
which would probably have been 
slow in coming because of 
inherent Man* conservatism. 

The most telling immediate 
change has been the creation of 
an impressively qualified team 
to inspect and supervise the 
financial sector. It is not so long 
ago that there was a view that 
this lob could be done part-time 
by a retired financial expert; 
now everyone knows that much 
more is required. 

Thus. Hr Jim Noakes has 
tairpn charge of banking super- 
vision, bringing with him to the 
island wide experience from the 
B»wfc of England. The insur- 
ance sector is being supervised 
by Mr Duncan Neil, who spent 
many years buying insurance in 
the <*hi»mleal industry and then 
worked as an independent con- 
sultant in the City of London. 

Assisting them, and bridging 
both rhwir offices, is a new com- 
mercial relations officer. Dr 
Martin Owen, a deeply com- 



mitted Christian whose PhD 
made him an expert in predict- 
ing business failure. Another 
five staff are to be appointed 
soon. 

The vast majority of com- 
panies In the island’s finance 
sector do not need supervision, 
of course. Three-quarters of 
them are subsidiaries either of 
British clearing banks or inter- 
national institutions of similar 
repute. Only 4 per cent of the 
island’s deposit base is in pri- 
vate banks. 

But it is a ha'porth of tar that 


spoils the ship, as Dr Owen puts 
it. Not having proper inspec- 
tion would be rather like not 
having a police force because 
the majority is comprised of 
law-abiding citizens — and, con- 
versely, policing brings protec- 
tion for all and encourages 
general confidence. 

The admission then that self- 
regulation has not worked puts 
the Isle of Man morally ahead 
of some other offshore financial 
centres that have no system of 
inspection at &1L 

Coupled with the island’s 


attractive incentives, including 
a 20 per cent tax rate and tax 
exemption for insurance com- 
pany profits on risks written out- 
side the island, this demon- 
strable respectability must now 
be a major plus for marketing 
the Isle of Man as a developing 
financial centre. 

So will the Exempt Com- 
panies Act, foreshadowed in 
this year’s budget by the Island’s 
impressive, no-nonsense ” Chan- 
cellor of the Exchequer,” Dr 
Edgar Mann, chairman of the 
Finance Board, work? This will 
extend the notion of the 1981 
Exempt Insurance Companies 

Act to Other types Of financial 
institutions enabling more 
profits to be kept in their 
entirety. 

Tax haven 

The image that the Isle of 
Man will be able to project to 
the financial world will be that 
of a tax haven where everyone's 
money is as safe as can be 
reasonably guaranteed. The 
Government hopes that this will 
bring in not only companies, 
but white-collar jobs. 

Overall, about 5,000 jobs will 
need to have been created over 
1981-91 in order to maintain 
reasonable levels ot employ- 
ment. At present the unemploy- 
ment rate is 9.3 per cent, and, 
although that is small compared 
with levels In the UK it is a 
considerable strain in a comp 
munity of only 65,000 people. 

Recession has flattened the 
economy. Construction, which 
employed 11 per cent according 
to the 1981 census, has been 
hit badly. So has tourism, which 
has a down-market base of low 
spenders anyway. The Govern- 
ment is therefore deliberately 
trying to expand the industrial 
base of the Island to get people 


into stable year-round jobs. 

The aim is roughly to balance 
the contributions to domestic 
product of the industrial end 
finance sectors. At present the 
latter earns about one-fith of 
the national income, with in- 
dustry's contribution about 
threequarters of that A free- 
port at Ronaldsway Airport, 
which should be in existence 
around the end of the year, is 
one new incentive to add to a 

generous rouge of grants. 

This overall strategy suggests 
some perceptive planning and 
here the Isle of Man has made 
some interesting advances in 
the last year. These include 
the publication of a Policy Plan- 
ning Programme, despite the 
risks of this not winning 
approval from people favouring 
a laissez-faire approach to 
economic development — and the 
Island has plenty of them in its 
business community. 

The document, however, has 
all the hallmarks of a sensible 
corporate plan which a large 
company might be expected by 
its shareholders to draw up for 
straightforward reasons of 
prudence. 

Indeed, with a gross domestic 
product of only £Z63m in 1980- 
1981 — the latest figures avail- 
able — the island's economy is 
not very different in size from 
that of a large company and 
should, therefore, be similarly 
responsive to proven techniques 
of corporate planning and 
control. 

The fact that planning Is tak- 
ing place in this way is an 
advertisement in itself for in- 
creasing standards of profes- 
sionalism in the island's 
Government and civil service. 
Significantly, some of the 
officers involved admit privately 
that the collapse of the SIB has 
helped greatly in accelerating 
progress. 

Evidence that all these 
changes have not gone un- 
noticed came with Dr Mann’s 
budget announcement that de- 
posits in the island’s banks rose 
by 34 per cent to £1.445bn in 
the year to March 31. Although 
there have been bigger annual 
increases In the last few years, 
the significant thing here is that 
there was an increase at all. 
There was relief in some 
quarters that it was so healthy. 

Of course levels of deposits 
are like figures of tourist arri- 
vals — interesting indicators, but 
only important if they generate 
wealth for the island after they 
have arrived. What will count 
in the next few years is how the 
Isle of Man encourages its 
financial sector in particular to 
put its money to work. 


Authorities set 
closer watch on 
finance sector 


THE Isle of Man has bees 
moving with something 
approaching alacrity to clear 
the debris from last year's 
banking crisis. For a small 
community with insular tradi- 
tions the steps taken by the 
Government in recent months 
have been well nigh revolu- 
tionary. 

A year ago the collapse of 
the Savings and Investment 
Bank (SIB) amid complex liti- 
gation and the potential loss of 
£45m of depositors' money 
looked as though it would halt 
the growth of the island as an 
offshore finan cial centre. But 
only recently. Dr Edgar Maim, 
the chairman of the Parlia- 
ment’s finance board who 
is effectively Chancellor of the 
Exchequer, announced that 
deposits io the island's 45 banks 
and eight deposit-takers had 
risen by 34 per cent to £I.4bn 
in the first quarter. 

Although some people ques- 
tion the accuracy of the 
Government's estimates on such 
deposits there can be little 
doubt that international con- 
fidence in the Isle of Mon as a 
financial centre has picked up 
over the last few months. 

The development of the 
island as an offshore centre Is a 
recent phenomenon and until 
January it had been virtually 
unregulated. Last year’s crisis 
led to several key steps which 
are already restoring con- 
fidence on the island: 

• The Government has hired 
Mr Jim Noakes, its first-ever 
banking supervisor, a former 
Bank of England official whose 
mandate is to dean up the 
banking sector as fast as 
possible. 

• A Department of Financial 
Supervision has been formed 
and consists of two other *' out- 
siders ” besides Mr Noakes — Dr 
Martin Owen, the new commer- 
cial relations officer and Mr 
Duncan Neil, the new insurance 
supervisor. 

• Legislation is being prepared 
to tighten up ' the supervision 

J, . CONTINUED 


of the banking sector. 

• The Government has declared 
a moratorium on the granting of 
new licences for banks unless 
they are subsidiaries of institu- 
tions of international repute. 

• The Government has been 
working closely with the 
Lecester Building Society to 
enable the society to become the 
first UK society to open an 
associate on the island in order 
to attract offshore deposits for 
mortgages on both the island 
and in the UK. 

In addition to these moves 
the Tynwald (Parliament i has 
allocated a budget of £385,900 
for three court-appointed inspec- 
tors to prepare a report on the 
affairs of the SIB. This Is 
likely to be completed soon. 

Tynwald has also agreed to 
the appointment of a Finance 
Supervisory Board which will 
be under the control of the 
Finance Board. It will have 
four members, a number 
expected to include Mr Noakes. 
The supervisors have also 
worked out how to use statutory 
insurance requirements to 
regulate who should act as 
auditors to the fiinance sector — 
a politically sensitive exercise 
as it could exclude several long- 
established small Isle of Man 
accountancy firms. 

The fundamental problem 
with the Isle of Man banking 
sector is that it began very 
much on an “ old-boy " basis. 
The community is small and 
anyone in your club “ muit be 
a good egg." The unregulated 
sector attracted 45 banks, most 
of them well-known names. But 
a few of the banks were, in the 
words of one government 
official, “bad apples. 1 ' 

International Finance and 
Trust Corporation collapsed in 
1981 and SIB followed last year. 
Last December the authorities 
revoked the licence of Investors 
Mercantile Finance, a deposit- 
taker with ties to Northern 
Ireland. A full investigation of 
this deposit taker is expected 
to commence in the next few 
ON PAGE Ui 



we have agreat deal to offer 


Geographically a part of the British Isles -yet independent of the 
United Kingdom in its administration -the Isle of Man has a flourishin 
industrial and international financial community 

If you’d like to know more about the facilities here, or want to know how 
your business activities could benefit from being represented on the 
Island, get in touch with us today. 

Weil send you all the up-to-date facts you’ll need. 


Low Taxes 

The maximum rate oflncome Tax, for both, 
individuals and companies, is only 20%. 

We levy no Corporation Tax or Capital 
Gains Tax (except on certain land transactions) 
no Wealth Tax or Surtax and no Estate Duty. 


Generous Legislation 

For insurance companies, we’ve recently 
passed legislation which exempts both 
underwriting profits and investment income 
from income tax. This applies to both 
‘captives’ and independent companies alike. 


Incentives for Industry 

New manufacturers coming to the Island can 
apply for grants towards the cost of new’ 
buildings, plant and machinery, working capital 
loans on favourable terms and help with 
marketing, training and re-location expenses. 


Stability 

Under Tynwald, our two-tier parliament; 
we have enjoyed over 1,000 years’ political 
and economic stability, a fact reflected 
in our peaceful and ordered way of life. 


Informality 

Ttbu’II find we’re hardworking, friendly people. 
We’re also very accessible. The encouraging 
lack of red tape means your plans won’t get 
snarled up and your ambitions won’t be frustrated. 



Space 

At 221 square miles, the Isle of Man is 
about hall* the size of metropolitan London 
yet, at close to 65,000, its population is still 
less than a hundredth of London’s. So there’s 
plenty of room for business expansion. 


Isle of Man_ 

To: Ken Bawden, Secretary, Industry Board, 

Government Offices, DOUGLAS, Isle of Man. 

Telephone: (0624) 26261 Telex: 62S612 10MAN G, 

Td like to know more about business development 
opportunities on the Isle of Man. 

Please send me further details. 


Accessibility 

Less than an hour’s firing time from Manchester 
(and only an hour and twenty minutes from 
London) the Island’s easily accessible. We also 
have excellent telecommunications facilities 
with the rest of die world. 


!Cime 

Company. 


. Position. 


Address. 


1 

| Nature of .business 

I 


I T.- OT,JUL>.j 




•\ 







16 


Financial Times Friday September 2 1983 


WHAT BARCLAYS 
ACROSS THE WATER OFFER 
TO THOSE ABROAD 

If you work or are resident abroad the Isle of Man could well prove 
to be the island of your dreams. 

No personal capital taxes are payable here provided the depositor 
is not a resident. 

With that in mind consider the investment opportunities we offer 

We will accept Sterling deposits of £5,000 and above for fixed 
periods. 

The interest rate is also fixed and remains unchanged for the period 
of the deposit 

Ana it’s higher than the normal branch based deposit rate. 

We also welcome Notice deposits, requiring either one or seven 
days notice of withdrawal 

The interest rate on this account fluctuates with market rates. 

The minimum balance required to be maintained is £5,000. 

Foreign currency deposits in most major currencies are also 
accepted for fixed periods for sums of £10,000 sterling or more. 

We can also look after your off-shore banking requirements with 
sterling cheque and deposit accounts. 

If the prospect of tax-free interest interests you write to R. Naylor; 
Barclays Bank PLC, EO. Box No. % Barclays House, Victoria Street, 
Douglas, Isle of Man. 

I'd like to know more about the following services: 

Sterling Deposits □ Cheque Accounts □ Foreign Currency Deposits □ 

Name 

Address . 



BARCLAYS 



ALEXANDER HOWDEN INTERNATIONA L SERVICES 

Specialists in 

offshore international and multinational insurances and reinsurances. 

Especially related to 

self insurance and captive insurance programmes, supported by full 
consultancy services, risk management and insurance surveys. 

28 ATHOL STREET, DOUGLAS 
ISLE OF MAN 

Telephone: 0624-3325 Telex 629453 and at Bermuda, Gibraltar & Guernsey 


ISLE OF MAN H 


New moves to encourage insurance companies to set up on the island 

Campaign to attract more big names 


WHEN the Manx Government 
passed the Exempt Insurance 
Companies Act of 1981, some 
people thought that little more 
else would need to be done for 
the Isle of Man to become “the 
Bermuda of Western Europe.” 

After all, the Act enabled Isle 
of Man insurance companies 
writing risks outside the island 
to have all or some of their pro- 
fits exempted from taxation. 
What better incentive could 
there be ? 

Things have not worked out 
so simply. The legislation has 
elicited some inquiries that no 
respectable offshore financial 
centre would wish to see fol- 
lowed up, while, at the other 
end of the scale, one large UJS. 
organisation was put os by a 
relatively unsophisticated sup- 
porting legal infrastructure. 

Somewhere in the middle of 
these extremes, however, some- 
thing is stirring. The Act has 
been in force now for just 28 
months: the more experienced 
of its supporters say that things 
could not really move much 
faster, especially since there is 
a big selling job to be done. 

The message, though, is 
getting through. The Island has 
just beaten off a strong chal- 
lenge from the Channel Islands 
and persuaded Hambro Life to 
set up in Douglas. This alone 
could persuade others and really 
open the door in the insurance 
sector. 

Of course, there are some big 



Dr Martin Owe m he Is 
extraordinarily well qualified 
for his new job 


Treasure Island 


As an off-shore British holiday resort, the Isle of 
Man is a gem set in the Irish Sea. 

It’s becoming increasingly well known as an. 
international financial centre. . 

With a 'scheduled flight time from 
London of only an hour and twenty minutes- 
and a mere fifty minutes from Manchester- g !y 
it has good international communications, \ 

It boasts over a thousand years of / 
political and economic stability. ^ "x fit 

Moreover; as the island’s Kirk Michaels ^ 
leading bank we - and our locally 
based Trustee Company-can 
offer you a full and confidential 
banking service. 

If you’d like to 
know more about =t 
the Isle of Man Bank, 
and how our fi l cnpuAyc 

services can help H 

you, write to us at 
the address below Mi f **% \ 


Point ofAyn 



/ TIl? 

ISLE OF MAN 


> A member <pf the National Westminster Bank Group 

Head Office: 2 Athol Street. Douglas, Isle of Man. Tel: (0624) 26232. Telex: 627071 


^ • ** *w • • •„ f . . sjp,~ . . , _ . ^ ** * . , . 



Hopes among the Insurance sector that the Isle of Man would become “ the Bermuda of 
Western Europe " have not worked out so amply. Above: the sea front at Douglas 


names on the Island already, 
including the Royal’s company 
Tower Insurance. Lloyd's Life 
opened in Douglas in the mid- 
1970s and Eagle Star’s inter- 
national life division registered 
last year and is about to launch 
into the market But to estab- 
lish full credibility the Island 
needs at least another couple of 
leading companies to move in. 
too. 

One important benefit being 
offered now is the presence of 
the Government's new Insurance 
supervisor. Mr Duncan Neil, 
who was appointed at the be- 
ginning of this year. Mr Neil 
has 30 years’ experience of buy- 
ing insurance for Id and 
British Celanese and bas also 
worked as a consultant in the 
City of London. 

When his inspectorate Is folly 


staffed it will help guarantee 
the Island's image as a secure 
offshore financial centre and en- 
courage more companies to set 
up: ultimately, if policyholders 
know that the custodians of 
their savings are subject to 
supervision, this must be good 
for sales. 

Mr Neil thinks that the Island 
has missed the boat on the very 
insurance sector at which the 
1981 Act was aimed — captive 
companies. These wholly-owned 
subsidiaries of large industrial 
companies are usually set up in 
the interest of economy. They 
gives access to the international 
reinsurance market and enable 
a well-managed parent company 
to insure very large but unlikely 
risks much more cheaply than 
through an outside insurance 
company. 


PROFILE: DR. MARTIN OWEN 


Key role in the 
supervision of 
finance sector 


MARTIN OWEN’S last job was 
as a full-time officer in the Sal- 
vation Army. At the same time 
he took a PhD. degree in busi- 
ness administration at London 
University. It made him an 
expert on corporate failure. 

Actually, he set out to study 
what makes companies success- 
ful but among the things that 
emerged were statistical means 
of identifying when things are 
going wrong. He says that the 
danger areas are not just 
general management, finance 
and resources, but also the 
tightness of internal control and 
the degree to which short-term 
goals are emphasised at the ex- 
pense of strategy. 

Dr Owen's latest Job is, there- 
fore, one for which he is ex- 
traordinarily qualified. Last 
September he was appointed 
tbe Isle of Man's commercial 
relations officer. His role is a 
key one in the Inspection and 
supervision of the Island's 
finance sector. 

His background could have 
been tailor-made for the Island’s 
needs, especially since the col- 
lapse of the Savings and Invest- 
ment Bank last year. 

Viewpoint 

“Supervision means safety," 
he says. “People know that 
what might have been accept- 
able in years gone by is now 
not on." 

His job, he says, is to put 
himself in the shoes of the de- 
positor, the investor or the 
policyholder and protect their 
interests from sloppiness, in- 
competence, or even fraud — 
"I can smell a fraud a mile 
off,” Dr Owen says. 

He has already helped to stave 
off one involving counterfeit 
bonds; it was far from the Isle 
of Man but the Manx good name 
was going to he misused as part 
of the crime. 

That sort of thing is one of 
the risks of being an offshore 
investment centre. The Isle of 
Man Government is trying to 
ensure that It Is seen to be 
taking all reasonable steps to 
secure the highest standards. 
Dr Owen says: M The very fact 
that this office exists proves 
that self-regulation does not 
work. But we are not trying to 
restrict honest people We have 
to strike a balance between 
accountability, flexibility and. 
responsibility.” 

Dr Owen’s role includes sup- 
porting the Island's new bank- 
ing supervisor, Mr Jim Noakes, 
and the insurance supervisor, 
Mr Duncan Neil, both highly 
qualified former settlor 
managers from their relevant 
sectors. His awn background 
is that of a successful char- 
tered accountant and goes far 
beyond his time In the Salva- 
tion Army, although he is still 
only 37. 

He was born in Breconshire 
and says that community life in 
rural Wales is not very dissi- 
milar to that on the Isle of 
Man, with people sharing com- 
parable values in areas such as 
self-reliance and accountability, 
deeply-held moral and religious 
convictions, and the wish to 
live at their own pace. 

He developed a fascination 


for figures and book-keeping at 
an early age and left school of 
his own accord at 16. having 
arranged his own articles with 
a firm of accountants in Cardiff. 
He qualified before he was 21 
and had to wait to join the 
Institute. He immediately 
embarked on other courses and 
qualified for the other major 
accountancy institutions too. 

After a period as a partner, 
he worked for the Wales Gas 
Board and then with an accoun- 
tancy practice In Jersey before 
returning to Wales as financial 
controller of Harlech Tele- 
vision. Then he was managing 
director of an Insurance com- 
pany until it was sold to a large 
accountancy firm in 1979. 

That gave him some capital 
and enabled him and his wife 
to offer themselves for full- 
time work with the Salvation 
Army, to which they had both 
been committed for many 
years. He was one of only two 
chartered accountants working 
within the charity and con- 
tinued until a year ago. 

He says: “ If that stage of my 
life emphasises anything, it is 
the importance of honesty to 
someone like me.” 

This helps the Island’s image 
of integrity greatly although, 
as Dr Owen points out. most 
financial operations on tbe 
Island could hardly fail to be 
beyond reproach anyway — half 
of the major companies in- 
volved axe subsidiaries of 
British clearing banks and half 
the rest are owned by major 
international institutions. 
Indeed, only 4 per cent of the 
deposit base is held in private 
banks. 

Challenge 

“ But it’s the ha'porth of tar 
that spoils it for everyone," Dr 
Owen says. “ We have to prove 
that there is supervision and 
controL This job is a great pro- 
fessional challenge and there is 
a general will to make super- 
vision work. 

“After the collapse of SIB 
there was a tremendous feeling 
of despondency. But now 
people can see that we are start- 
ing to move. Of course, there 
are times when the investor can 
be equally at fault — you cannot 
always protect against pure 
hum an greed. I can, however, 
try to put myself in the shoes of 
the vast majority of investors or 
depositors." 

Next year his role may come 
to be universally understood by 
millions of televiewers, since 
one TV company is planning a 
drama series about the Isle of 
Man's financial sector, with the 
commercial relations officer in 
the central role— a sort of Manx 
fin ancial Bergerac. 

Dr Owen Is making sure that 
they get the basics right, though 
it must be asked whether any 
fictional character would be 
regarded as too good to be true 
if the real thing were mirrored 
too closely. Among other thi ngs 
mere cannot be many people 
doing a job like Dr Owen's who 
are also lay preachers in the 
Methodist church and deliver 
the equivalent of Thought for 
the Day on Manx Radio. 

LHJ. 


Captives were very active in 
the 1970s when inflation rates 
were high and insurance was 
compartively expensive. Lower 
inflation has since seen the mar- 
ket go soft, Mr Neil says, so 
that captives offer less of a 
benefit. 

The Isle of Man does, how- 
ever have nine such companies. 
Mr Neil expects there to be 
more when the insurance mar- 
ket hardens again. 

To set up on the I sla n d, most 
of them will only have to de- 
posit £50.000 in an Island bank, 
their bona fides being guaran- 
teed by the respectability of 
their parents. 

This low requirement of the 
1981 Act — designed to attract 
captives— has. however, led to 
an assumption that it applies 
universally. In fact, it is a 
minimum sum. The Govern- 
ment’s new supervisory team 
requires much more tangible 
evidence of assets from other 
types of insurance companies 
and they are likely to find that 
they must deposit at least 
£250,000 to have any chance of 
being allowed to operate. 

Further, Mr Neil says that 
there is no sum large enough 
that would persuade the 


Government to let some insur- 
ance companies set up. Fart of 
his job is to nip the more exotic 
of these in the bud. right from 
the outset. An example was a 
company based in two European 
countries which wanted to use 
the Isle of Man as a bridge of 
respectability u> reach the U.S. 
market. 

He thinks that life assurance 
companies now oiler the best 
hope for Immediate expansion 
of the Island's insurance sector. 
One important market for them 
is among European expatriates, 
particularly those working in 
the Middle East. 

Many of the expatriates are 
highly skilled, highly paid and, 
with little chance to spend 
much money, looking for safe 
havens for their savings. Since 
they are usually employed os 
tax-free salaries, conventional 
UK life policies and savings 
plans do not bring the tax bene- 
fits that moke them worthwhile 
in situations where normal 
taxation applies. 

The opportunity, then, to take 
out policies with isle of Man 
companies capable of making 
tax-free — and therefore very 
much larger— profits, must be 
a major selling point for the 
insurers. 

Longer term, the prospects 
for growth in Insurance are also 
going to depend on Infrastruc- 
ture. The Island's smalt legal 
community, for instance. Is 
usually out of Its depth in the 
waters of international cor- 
porate and taxation law and 
there is some anxiety among 
Government officers about this. 
Joint ventures with UK law 
firms may provide one answer. 

The issue is, indeed, im- 
portant, with one big catch not 
landed because of it Tbe com- 
pany concerned went to tbe 
Cayman Islands instead, creat- 
ing white-collar jobs there that 
the Isle of Man desperately 
needs for some of its better 
educated young people. 

Mr Neil hopes it will not 
happen again. 

Ian Hamilton Fazey 


On the instructions of Barclays Bank PLC 

FOR SALE FREEHOLD 
45 & 47 VICTORIA STREET 
DOUGLAS 



Prestige office building 
possessing lift and central 
heating. 

The ground floor banking 
hall has an area of 1 ,500 sq. 
ft. and the gross area of the 


building is 8,000 sq. ft. 

The property is offered Tor 
sale with the adjoining shop 
property which has a frontage 
of 18' 0" and a shop depth 
of 50' 0\ 


All enquiries 


Ui 


Michael Chapman & Company 

Chartered Surveyors 1 * 

48 Athol Street, Douglas, Isle of Man 
Telephone (0624) 23127 


Skilled la sales SHtce 1854 


ISLE OF MAM 

GAMWrerf Surveyors. Vatuert. Auctioneers a Estate Agenu 

HANDLING "““^^hSwmd^GRICULTUHAL PRO!® 

a«WTAL BROS. STOTT AND KJERRUISH 
excHwaoE dougias 

" l *° OFFICES AT RAMSEY, PORT ERIN AND ON CHAN 


THOMAS E. KELLY LTD. 

31 A NORTH QUAY, DOUGLAS, ISLE OF MAN 

The Island's Longest Established 
Commercial Stationers 

SUPPUERS OF ALL TYPES OF STATIONERY PRODUCT 
OFFICE EQUIPMENT & FURNITURE 
New Customers Welcomed 
^ContactMnPollard — Telephone 0624 4289 or 547 


ISLE OF MAN 

COMPANY AND BUSINESS INFORMATION SERVId 
TRANS-ISLAND COMPANY SEARCHES 
Viking Home, Nelson Street, Douglas 


TE - EPHON - E / OPUGLAS (0624) 2dQ?: 
TELEX-. €27689 FIN, MAN- G 

TELEFAX DOUGLAS (0624) 2A497 
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ISLE OF MAN III 

The debate on political reform arouses keen feelings among Manxmen 

Ministerial plan approved 


" WE ARE m tfae last quarter of 
the 20th century. We should 
have a modem form of govern- 
ment.’* 

This is the rallying cry of at 
least one official of the Isle of 
Man Government and it is 
viewed as nothing less tft an 
radical by some politicians on 
the island. The reform of the 
Manx Government structure, 
which entails a shift towards a 

ministerial system with an 
eight-member Cabinet and a 
Chief Minister, could well be 
one of the hotter political issues 
to come before Tynwald, the 
island's Parliament. The 
ministerial plan was approved 
by Tynwald last June by a very 
narrow majority. 

The problem is that Manxmen 
are proud of their 1, 000-year-old 
Tynwald, founded by the 
Vikings, and some have been 
quite resistant to rfiawgiTig rt_ 

The Tynwald is composed of 
two bodies coming together, the 
elected Bouse of Keys and the 
nominated Legislative Council. 
The House of Keys is as close as 
the Isle of Man comes to having 
a Commons — 24 members are 
elected every five years. The 
Legislative Council, considered 
the Upper Chamber, is com- 
posed of eight members 
together with the Bishop of 
Sodor and Mar., the last remain- 
ing Baron of the Kingdom of 
Man, and the Attorney General 

Members of the Legislative 
Council we chosen by and 
usually from the House of Keys 
twice during each five-year term 


of Pariaament Once a Legisla- 
tive Council member has been 
selected the House of Keys has 
U> have a by -election. 

The Island as governed by the 
two chambers and also through 
an elaborate system of com- 
mittees and boards. The 

Executive Council (Exco) is 
Composed of eight leading 
members of Tynwald and has a 
Chairman-— Mr Percy Raddiffe — 
who is effectively the Island's 
Prime Minister. 

Mr Radcliffe and several Of 
his colleagues worked bard to 
ensure the adoption in June of 
a report which endorsed a shift 
to ministerial government. At 
present there are no Cabinet 
Ministers, just the chairmen of 
several boards such as the 
Finance Board led by Dr Edgar 
Maim, who is effectively the 
Island's Chancellor of the 
Exchequer. 

Mr R&ddiffe points with 
pride to the fact that in 2981 
he became the first Exco chair- 
man to be appointed by the full 
Tynwald rather than by the 
eight-man Exco Itself. He 
describes the Exco — which by 
iarw includes the chairman, the 
heads of the Finance and Home 
Affairs Boards and five other 
members — as a “ mini -Cabinet” 
The newly approved ministerial 
set-up will provide for a Chief 
Minister end eight Cabinet 
Ministers. 

Not everyone has seen the 
merit of a ministerial set up, 
however. Mr Victor Kneale, 
through his minority report on 


tiie ministerial proposal, pro- 
vided some tough opposition. 

Mr Kneale disagreed with the 
idea of a ministerial govern- 
ment. He predicted accurately 
that a number of members of 
Tynwald would favour his 
minority report and vote 
against the ministerial pro- 
posal 

In The event the vote in the 
House of Keys was 12-9. The 
Legislative Council was split 
three to three and it was only 
the casting vote of the 
Lieutenant Governor which saw 
the ministerial proposal adopted 

The groupings of politicians 
which form on various issues 
before Tynwald can be 
described in general terms as 
one fraction Which is progres- 
sive and outward-looking and 
another which adopts a more 
parochial and insular view of 
change. 

Some issues do not lend 
themselves to these categorisa- 
tions. A prune example was 
the decision in 2981 to approve 
more than £20m of capital 
spending on a new hydro-elec- 
tric scheme called Sulby Dam 
and a renovation of the break- 
water in Douglas harbour. 

Mr Kneale says the Sulby 
dam was “a complete waste of 
money. The energy committee 
which pushed it through was 
completely unrealistic It will 
never be anything but a white 
elephant The motive was 
political — somebody trying to 
build monuments." 

Mr Radcliffe appears to agree 


but his description of the Sulby 
project is less direct: “There 
could have been a better 
valuation received by the con- 
sumer on the Isle of Man for 
his money." 

The other key issue before 
Tynwald has been the hanking 
crisis of last year, stemming 
from the collapse of the Savings 
and Investment Bank (SIB). 
Although two Bank of England 
officials were brought in to 
complete a report on the Island's 
banking supervisory system and 
a new banking Supervisor 
appointed in January, the 
Tynwald has refused to publish 
the report Instead it is spending 
£385.000 on a court report on 
SIB to be completed during the 
next few weeks. 

Several key government 
officials admit privately that 
failure to publish the first 
report completed last December 
was a mistake. The report Is 
believed to hare been highly 
critical of the Manx Government 
for its complete lack of effective 
financial supervision. 

The Tynwald has now 
amended its Banking Act 1975 
in order to tighten up regula- 
tion. It has also been working 
on legislation designed to forma- 
lise a new Department of Finan- 
cial Supervision. 

Meanwhile the atmosphere in 
Government offices in Douglas 
is a mixture of hope for the 
future and regret about the 
recent past 

Alan Friedman 


Tourism lags behind modern needs 


THERE IS a serious crisis In 
the Manx tourist industry. 
For the past few years the 
number of people staying on 
holiday has fallen and, with 
it, die industry’s contribution 
to the economy. Once a 
major source of revenue 
of the Manx Government, 
tourism’s contribution is now 
low. What has gone wrong? 

The hoteliers see the 
answer simply as lying with 
the Tourist Board, the four 
Tynwald members who head 
the department responsible . 
for their industry. Removing 
the four Is not a final answer, 
as they would merely he 
replaced by four other Tyn- 
wald members. Other critics 
more pertinently claim that 
the need is for a controlling 
authority which would have 
business expertise available 
through its membership. 

Certainly the solution to 
the* problem : lies in the hands’ - 
of Tynwald. A’ report adopted 
in 1970 proposed just such a 
restructuring of the board. 
The proposal was that while 
Tynwald members should be 
still board members there 
should also he outside mem- 
bers, nominated by the 
Lieutenant Governor, to rep- 
resent all sides of the Indus- 
try and that there should also 


be power for the authority to 
co-opt, on a temporary basis, 
expert members when expert 
advice was needed. 

Irrespective of board 
changes the question that has 
to be asked is what sort of 
tourist industry docs the 
island want? 

It is developing away from 
the position in which it was 
a mass market. That market 
has gene because of social 
changes in Britain and also 
changing tastes among people 
who once, almost automatic- 
ally, spent their holiday on 
the inland*. • 

Director of Tourism Mr 
Stuart Peebles is realistic. He 
clearly sees the need for 
ehange and his aim is to see 
the island become not a 
holiday resort with a short 
season, which yearly seems to 
get shorter, but a year-round 
resort. With the growth in 
the Industrial and - financial 
sectors of the Manx economy 
this could happen. 

The tourist industry could 
gear itself to welcome small 
company and trade association 
conferences which are held 
throughout the year. While 
these would not fill many 
hotels they would provide 
revenue for those which set 
out their shop to attract them. 


That is np to the hoteliers. 

A voluntary scheme of 
hotel and guest house grad- 
ing, at present on a small 
scale, has been started and 
the Board expects it will be 
extended. Mr Peebles said 
that while he agreed there 
was a neea to Improve 
accommodation standards 
there had not been a larger 
than usual number of com- 
plaints about accommodation 
during the early season. Any 
decision on compulsory grad- 
ing was a matter for the 
Board and at present they 
were seeking to improve stan- 
dards by co-operation. There 
most be improved accommo- 
dation standards if the island 
is to go, as it must, up-market 
in the tourist industry. 

One of the successes of this 
season, he said, was the 
Board's Everyman package 
holiday. The aim was to sell 
around 5,000 but that figure 
had been more than doubled 
and as it was being operated 
on an all-year basis It was 
hoped It would grow. He 
welcomed the move to oper- 
ate direct coach services from 
West Germany and pointed 
out that while there were 
grumbles about fares to the 
Island they were, on the sea 
services, not excessively high. 


Early this year Mr Peebles 
said that he was cautiously 
optimistic about prospects for 
the 1983 season. In mid- 
August he said that he was 
satisfied that the island had 
had as good a season as most 
British holiday resorts. 

The hotel side of the indus- 
try must set its house in order 
and realise that running a 
hotel requires business ex- 
pertise If it is to prosper. 
There must be improvements 
in standards if the Island is to 
go, as it must, up-market in 
the tourist industry. 

ha recent years the honky- 
tonk merchants have been 
allowed much too free a hand, 
especially In Douglas, as the 
Isle of Man has a great deal 
more to offer than what is on 
show in the main shopping 
street of the town. The 
natural attractions are many 
and they must be properly 
presented, a start has been 
made in providing activity 
holidays. Gradually there must 
be a turning away from the 
traditional markets for holi- 
days and a properly 
researched programme to 
make the Island known in 
areas where there is a market 
for holidays. 

W. K. Clucas 
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Closer watch 


weeks amid reports that it had 
been sold recently for one 
pound sterling. The company 
was thought to have had 
deposits of £1.5m to £2m; no 
one is quite sure where these 
have gone. 

Dr Mann’s view of the prob- 
lem is that as the finance sector 
was very small until recently, 
the speed with which it 
developed "overcame the con- 
cept of self-regulation.” No 
longer does “everybody know 
everybody else” on the island. 
A variety of motives may lie 
behind the establishment of a 
small offshore private bank and 
these can range from the attrac- 
tions of a tax haven to more 
sinister affairs. 

One of the goals of the 


authorities is to ensure that 
deposits are sacrosanct This 
can be difficult In a financial 
community where one can some- 
times tell just how a bank may 
be doing by looking at the 
daily increase of deposit rates 
in the windows along Athoil 
Street 

The authorities have asked 
all banks to reduce the amount 
of inter-company lending, 
where a bank may make loans 
to its major shareholders or 
their associates. The Anglo- 
Manx Bank, a private bank 
which is BO per cent owned by 
Mr Alan Lewis, the UK entre- 
preneur, Is one of several banks 
which has been asked to lower 
its intercompany lending. 

Angio-Manx Is highly liquid 
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Offshore 

Companies £110 

CONFIDENTIAL QUALIFIED ADVICE 
COMPANY ADMINISTRATION — BANK INTRODUCTIONS 
DIRECTORS & SHAREHOLDERS — ACCOUNTANCY 
REGISTERED OFFICE FACILITIES 
ISLE OF MAN — - WORLDWIDE 

Please write or telephone for our company prospectus 
Balia currie House, Summerhill, Isle of Man Tel: 0624 28020 


— its deposits are believed to 
be around £2m and its loan 
book a little over £im_ Mr 
Lewis's companies have bor- 
rowed a substantial portion of 
the total loan book but these 
loans are being reduced and 
now stand at less than 50 per 
cent of the bank's capital and 
reserves of £800,000. 

As well as the informal dis- 
cussions between Mr Noakes 
and the island's banks, new 
banking legislation is being pre- 
pared to make for more strin- 
gent capital adequacy and other 
banking requirements. Dr 
Mann is frank about the objec- 
tive: “ We've got to be far more 
sophisticated. We’ve got to em- 
ploy a number of people of the 
right calibre." 

But neither Dr M ann nor any- 
one else in the Government can 
offer a solution to the lack of a 
"lender of last resort." 

“When you get crises occur- 
ring,” explains Dr Mann, “the 
first thing one misses is that 
there isn’t a lender of last re- 
sort.” 

Dr Mann says be and his 
colleagues have gone through 
“ any number of schemes since 
the collapse of SIB ” to create 
some kind of depositors' protec- 
tion fund. 

He points out that the banks 
are not willing to co-operate on 
such a scheme and there would 
be “ violent opposition " if the 
Isle of Man tried to use govern- 
ment funds to bail out banks. 
*' There is no way we can create 
a fund which Is politically 
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acceptable." he says with a re- 
signed air. 

Isle of Man politics have the 
flavour of small-town brokering. 
There are no political parties to 
speak of and moot members of 
Parliament are independents. 
But a number of government 
officials and members of the 
financial sector think it was a 
political mistake when the Tyn- 
wald refused to publish a report 
on the Isle of Man banking sys- 
tem last December. 

The report, prepared largely 
by two officials of tbe Bank of 
E n gla n d who had been seconded 
for several months, is under- 
stood to have been highly criti- 
cal of the way the affairs of the 
finance sector were left un- 
regulated. 

Mr Percy Radcliffe, the 
chairman of the Executive 
Council and effective Prime 
Minister of the island, defends 
his view that the report should 
not have been published. “It 
was a report made directly to 
the Government and we are 
not going to publish it until the 
SIB bank inspectors have com- 
pleted their report.” 

A number of businessmen on 
the Island feel the report was 
suppressed because it would 
have been damaging to the 
island's reputation, but there 
is widespread expectation that 
it will be published once the 
SIB report is completed. 

The SIB report, being pre- 
pared by Mr Tim Beer of Peat 
Marwick Mitchell, his joint 
liquidator of SIB Michael 
Jordan of Cork Gully and Mr 
John Chadwick QC, could make 
grim reading. 

It is already known that the 
bank has a deficiency of at 
least £18m and few people 
expect depositors to see much 
of their money back. A 
realisation of lOp to 20p in the 
pound seems almost optimistic 
to some informed insiders. 

The inspectors told creditors 
recently that the financial posi- 
tion “is far worse than 

apparent." Only very few of 
the 220 debtors who have been 
issued with writs for the 
recovery of loans have made 
repayments. The liquidators of 
SIB reckon there is "little 
likelihood of an early distribu- 
tion" to depositors. 

Ironically, however, the 
island's deposit base increased 
even as publicity about SIB 
went from bad to worse. One 
government official reckons 
that in the world of offshore 
centres "there is no such thing 
as bad publicity." He may well 
be correct. 

Alan Friedman 
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Rodney Margot or Iris King at Buckmaster & Moore, 

3 Athol Street Douglas, Isle of Man. Telephone: (0624) 27134. 

or Midtael Rose at Buckmaster & Moore, 

The Stock Exchange, London EC2. Telephone: 01-588 2868. 

bfTl Buckmaster& Moore 

AMnibm crfThe Stock Exchange 
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1 Can you give me quotations 
for deposits in sterling and 
other currencies? 

2 Fm resident outside the UJC 
How can you help me? 

3 What are the advantages of 
setting up a company on the 
Isle of Man? 

4 Can you provide a loan in 
Swiss Francs or U.S. dollars? 

5 Can you advise me on my 
tax and investments? 

6 Tm emigrating Should I 
leave assets in the UJC or 
thelsleof Man? 

At the Midland, we like 
listening to tough questions. 

(/ We like coming up with the 

answers even more 

So see your local Midland 
manager, or contact one of 
the offices below. 

And ask the question 

Midland Bank Group 

"Ttie' LtSfce4u^^te>nfe> 


Midland Bank Group in the Isle of Man indudes: 

Midland Bank pic, llncorporated in England!, PO Box 20 
10 Victoria Street, Douglas, Isle of Man. Tel: Douglas 23051/3 
Manager: R. L Edwards. Asst. Manager; R H. Jackson 
Midland Banl. pic, St. Pauls Square, Ramsey. Isle of Man 
Tel: Ramsey 814000. Manager: G. R. PicV.les 

For specialised advice on matters of trust services, 
investment and company management, 
and taxation advice please consult the following. 

Midland Bank Trust Corporation, lisle of Man! Limited, (Incorporated in the Isle of Manl, PO Box 39 
10 Victoria Street, Douglas, Isie of Man. Tel: Douglas 23118/9. Telex: 628037 
’Director and General Manager: K. B. inesen. Manager: G. R. Thompson 


FINANCIAL TIMES 

INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only hi the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 
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ARAWAK 


TRUST COMPA NY (IS LE OF MAN) 
LIMITED 

(Fan of the Arawakr Group 
Established 1957) 

Licensed by the Isle of Man 
Government under Section 7 (2) 
of the Banking: Act 1975 

★ 

P.0. Box 34, 

Barclays House, 

Victoria Street, 

Douglas, Isle of Man 
Telephone: (0624) 23446 
Telex: 62716S TARPON G 


COMPANY MANAGEMENT 
AND 

CORPORATE SERVICES 

★ 

PRINCIPAL GROUP SHAREHOLDERS 
The Bank of Bermuda Limited 
Klein wort, Benson Limited 
Montreal Trust Company 

★ 

PARENT COMPANY 

ARAWAK TRUST COMPANY (CAYMAN) 
LIMITED, CAYMAN ISLANDS 
(Private Bankers, Trustees and 
Company Managers) 



The Isle of Man has always had legs. 
Now it has wings. 

Twice daily from Heathrow 
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Also from Manchester, Liverpool, Blackpool, Glasgow & Belfast. 


Commodity Investment in 
the Isle of Man 



G.W. Joynson &. Co. Limited are part 
of the world- wide group Inchcape PLC 
and members of every UK Commodity 
Exchange. 

For more details return the coupon 
below or write to: 

G.W. Joyraon & Co. Limited 
14b Athol Street, Douglas* Isle of Man 
Telephone: 0624 22851 


| To: G.W. Joynkon «St Co. Limited | 

1 14b Aihol Street, Douglas, Isle of Man. ■ 

Telephone: 0624 2285 1 I 

| PIwk *mi me ikuiis of your CommoJiq tovcumoir Services. | 

| Name. | 

| Addre* | 

i — — i 

I Head Office 14 Trinity Squire. London EC3N 4ES. Telephone: 01-480 6921. I 


Keep It in the family . . . 

MOLYNEUX ROCHE 
CORPORATION LTD. 

... a family business since 1902 

FINANCIAL MANAGEMENT 
DEPOSIT ACCEPTANCE HOUSE 
COMPETITIVE RATES OF INTEREST 
NO DEDUCTION OF TAX AT SOURCE 


Write to: 

J. T. R. BAINES 
AFRICA HOUSE 
WOODBOURNE ROAD 
DOUGLAS 
ISLE OF MAN 


TELEX 
6291 W 
TBEPHOWE 
(0624) 4228 


D Lector*: J. T. R. BahmK L Balrwa; G. P. Enfclm 


SELECT COMPANY F0RMAH0N 
AND MANAGEMENT LIMITED 

Incorporate and manage companies in . : 

ISLE OF MAN - UNITED KINGDOM - ANGUILLA 
TURKS & CAICOS - LIBERIA 
PANAMA - JERSEY - GUERNSEY - GIBRALTAR 

and oU major offshore centres 
* Registered Office * Company Secretary 
* Nominee Shareholders * Directorial Services 
* Banking Contact * Data Processing 

Prospectus from our office at: 

HOMERIC HOUSE, MOUNT PLEASANT, 
DOUGLAS, ISLE OF MAN 

Tet: Douglas (0624) 23718 (3 lines) Telex: 628554 SELECT G 
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Small high technology businesses are the targets of industrial promotion 

Wealth of industrial incentives 


TEE IDEAL company sought 
by the Isle of Man is a low-bulk, 
high added-value business. It 
does not have to employ many: 
ten will do for a start (if that), 
although the Government 
would like to see jobs rise to 
the 3040 level within a few 
years. 

Electronics, precision en- 
gineering and computer soft- 
ware are thus among target 
activities. To lure new and 
existing companies, there is a 
generous range of grants and 
loans, as well as the Island’s 20 
per cent universal tax rate. And 
from the end of this year, the 
legislative timetable permitting, 
there will also be a Manx free- 
porL 

The freeport will be sited 
near Ronaldsway airport 
Although much is being made 
of it in the Island's current 
promotion programme, there is 
unspoken acknowledgement 
that its presence may be more 
cosmetic than anything else. 

“ Let's say that it will at least 
give us another arrow in our 
quiver," says the Industry 
Board's Mr Ken Bawden. In 
fact, (he bait is pretty tasty 
already — the freeport will make 
the lure that little bit more 
attractive, especially since Its 
main benefit will be to the low- 
bulk, high added value types of 
business that the Island is 
already geared up for. 

However, news of the free- 
port’s imminence has already 
attracted a serious inquiry 
from a company involved in 
electronics assembly. And re- 
cently the Government brought 
over a group of 20 from com- 


panies in the Thames Valley, 
using the scheduled Manx Air- 
lines flight from Heathrow to 
prove just bow apposite that 
new development is to the free- 
port's likely emergence. 

Having the freeport is likely 
to prove a major selling point 
as high technology companies 
look for where to locate as the 
world comes out of recession. A 
global search for companies is 
not unrealistic: one small 
advertisement in a U.S. business 
magazine elicited 700 Inquiries 
— well above the magazine's 
normal response level. Every 
post brings a score of requests 
for information. Mr Bawden 
says that current inquiries 
never number less than 100 a 
week. 

Software houses 

“ If we convert just a tiny 
portion of these, our campaign 
will have proved very success- 
ful," be says. "We think we 
could prove especially attractive 
to these small computer soft- 
ware houses run by people in 
their 20s and 30s who make a 
lot of money very quickly but 
then run the risk of getting into 
trouble taxwise." 

Those tax advantages over 
anywhere else within striking 
distance of major European 
markets have already proved 
worthwhile in attracting com- 
panies to the Island. Once there, 
newcomers find a stable 
political system, stable labour 
relations and an adaptable 
workforce. 

Freight charges are a 
problem, of course, and so is 


the cost ot relatively expensive 
electricity — “ Bbt we don’t try 
and lure people under false 
pretences," Mr Bawden says. 
" We find out wbat proportion 
of their costs are likely to go on 
carriage and power and if it 
seems too high, we suggest that 
the Island may not be for 
them.” 

However, even with freight 
charges 50 per cent up on a 
comparable operation in the 
UK, Mr Hugh Stirrat. managing 
director of Breeze Trading, m 
Ramsey, said: H I would love to 
be able to operate in the UK 
the way we do here. We would 
make a great deal of profit.” 

His company, part of the 
Autobar Group, is in the- 
portion-packaging business, put- 
ting products such as sugar into 
little sachets and carrying out 
many similar operations involv- 
ing 2m items a day. Its cus- 
tomers are airlines, hotels, food 
companies and restaurant 
chains. 

Mr Stirrat says: "The tax is 
low. the rates are miniscule, the 
going rate for labour is lower, 
rents are lower, the labour force 
is both willing to work and 
stable, and m anagement is in 
proper control of the business." 

One reason for good labour 
relations on the Island is that 
there are no big industrial units. 
The largest employer, Ronalds- 
way Aircraft, which is in the 
ejector seat business, has a pay- 
roll of fewer than 600. The next 
largest company employs less 
than 300. 

The manufacturing sector em- 
ployed 13 per cent of the work- 
ing population, according to the 


1981 census. Present policy is 
to increase this percentage con- 
tinuously, diminishing reli ance 
on the construction industry, 
which accounted for 11 per cent 
of jobs. 

This should also increase the 
contribution of the manufactur- 
ing sector to the Island's domes- 
tic product from its present 
15.5 per cent. Policy is to bring 
it closer to the main income 
earner, finance, which accounts 
for one-fifth. The tourist and 
construction industries each 
contribute about 10 per cent of 
the total 

A broader industrial base 
would add to the Island's eco- 
nomic stability, providing year- 
round work and catering for an 
expected increase of about 5,000 
in the working population in 
the decade to 1991. The 1981 
census showed that 27,564 of the 
Island's 64.679 residents were 
economically active but the 
number has already increased 
by about 1,300. 

Unemployment in March, as 
the pre-tourist season jobless 
peak approached, was 2.129, a 
rate of 9.3 per cent, and would 
have been worse . but for the 
government's "winter work" 
schemes, in which people are 
used for things such as refur- 
bishment projects. 

Mr Bawden says that not 
many new companies need to 
be attracted to mop up that pool 
of unused labour. Nearly every 
region in Britain would love 
to have only that magnitude of 
problem — and a comparable 
range of Incentives to woo new 
companies. 

Ian Hamilton Fazey 


Controversy rages over tile plan to sever customs links with the mainland 

Hot potato now in cold storage 


THE MANX Government has 
just picked up the Island's 
hottest political potato and 
popped It into the freezer. It 
was a proposal to end the Isle 
of Man's customs union with 
the UK and it was so conten- 
tious that civil servants were 
split and Industrial leaders 
mobilised Into an organised 
lobby. 

With consensus clearly impos- 
sible, it was decided to leave 
things as they are “at tills 
time." The issue, however, is 
not dead bat in cold storage. 
Its supporters, who feel the 
idea has not been properly 
understood, may well prove 
unhappy about leaving it there. 

One of the chief supporters of 
abrogating the customs agree- 
ment is the Government’s 
senior economist, Mr John 
Webster. He admits that one 
problem in carrying his argu- 
ment is that while costs of abro- 
gation can be worked out 
•asily, the benefits are largely 
un quantifiable in advance. 


What the Island would lose 
includes any duty from first 
entry it gets from direct im- 
ports and its share of agricul- 
tural levy payments, pool bet- 
ting duty and monies raised via 
the Continental Shelf explora- 
tion agreement 

Zt would also lose tourist 
revenue coming from summer 
sailings from Ardrossan and 
Fleetwood, since the UK Cus- 
toms and Excise department 
would not be willing to staff up 
at the two ports in order to 
cope. 

Mr Webster says that the total 
revenue involved would be of 
the order of £3.9m a year. 

Against this, he says that the 
Island would be free to set its 
own rates of VAT and duties on 
drink and tobacco. At present 
the customs agreement ties 
these to the UK’s, which is not 
always in the interest of the 
Isle of Man. 

He says that freedom to set 
the Island's own rates of VAT 
and duty would increase spend- 


ing on the Island among resi- 
dents and tourists and greatly 
stimulate the retail sector. 

In the financial sector be says 
that a rigid VAT system is a 
disincentive, encouraging busi- 
nesses to move off the Island 
or not come at ail, preferring 
Instead places not tied to the 
UK such as the Channel Islands, 
which have no customs union 
with Britain. Abrogation would 
thus help development as an 
offshore financial centre. 

Another factor, Mr Webster 
says, would be the stimulation 
of tourism as more people were 
attracted by a duty-free or duty- 
reduced strategy. He thinks 
that this alone might be worth 
£3m a year. 

Mr Webster says: *• What we 
are really talking about is a 
change in the appearance of the 
Isle of Man. The experience of 
the Channel Islands suggests 
that it would actually he attrac- 
tice to manufacturing Industry. 
We would have independence 
within the European Com- 


Audit scheme wins acclaim 


THE ISLE of Man’s 
mechanism for regulating 
auditors has already been 
hailed in the accountancy pro- 
fession’s specialist Press as 
the most revolutionary 
bro ught in by any govern- 
ment. The scheme, announced 
last month, is likely to be 
watched closely by Britain 
and other authorities with a 
view to copying It if success- 
ful. 

What the Island's Depart- 
ment of Financial Supervision 
has done is to Insist that firms 
of accountants auditing banks 
or other deposit-taking organi- 
sations must be insured for 
£10m against claims for negli- 
gence. The figure for auditors 


of Insurance company 
aceoants is £5m. 

In effect this means that the 
private sector will draw np 
the Island’s list of approved 
auditors. The criterion for 
approval will be whether the 
firm of accountants concerned 
can convince the insurance 
market that it is a good risk. 

The Manx Government 
eventually shied away from 
drawing up its own list, which 
would have involved bureau- 
cracy and value judgments 
about professional com- 
petence and would probably 
have raised some local 
criticism about its fairness. 
The people most likely to he 


affected are a few small firms 
of accountants on the Island 
who would not be able to 
raise the ante — a sizable 
insurance premium — if they 
took on work the insurance 
market considered beyond 
them. 

Since about four-fifths of 
the Island’s deposit-takers 
and insurance companies are 
already audited by inter- 
national firms, most auditors 
will not be affected. The big 
firms are well insured against 
claims for negligence already, 
many to limits four or five 
times above the Island’s mini- 
mum requirements. 

I. H. F. 


m unity. It would make no tan- 
gible difference. There would 
only be a barrier became we 
had different rates of VAT.” 

None of thin makes much im- 
pression on leaders of the 
Island's manufacturing industry, 
who say there would be a cus- 
toms barrier which would in- 
volve them in extra cost and 
unprofitable bureaucracy every 
time they sent anything off the 
Island. 

Organised lobby 

Feelings are strong enough 
for companies to have formed 
a disciplined, organised lobby, 
so that when Mr Webster and 
colleagues went to a public 
meeting to explain the proposals 
they were confronted with a 
hostile audience of employers. 

Since then the industrial 
lobby has pressed its opposition 
even harder, with leading com- 
panies telling the Government 
that they will withdraw from 
the island if abrogation goes 
ahead. 

One chief executive told me: 
"I can see all sorts of paper 
work being involved. Some- 
times I have 10 different orders 
in one container. Each would 
require its own documentation. 
I can see costs going up by 
about £50,000 a year. 

" If abrogation occurs, I 
shall be recommending to my 
company's owners that we pack 
in on the island.” 

They also question whether 
duty - free or duty - reduced 
policies really would boost 
tourism, pointing to the island's 
down-market appeal, its lack of 
a good range of shopping, and 
its almost total absence of 
modem accommodation. “ Small 
savings on drink are not going 
to be enough to attract people." 
one employer said. 

Which side is right is not 
going to be put to the test — yet. 

i. h. f. 


There are promising signs for Manx Airlines’ future 

Homely image for local airline 


TERRY UDDIARD'S basic cuisi- 
nes philsopby is simple: “We 
have tried to take a great leap 
backwards by about 25 years" 
he says. 

This approach has actually 
helped the company he runs 
quite literally to take off. The 
company is Manx Airlines and 
since it started present opera- 
tions last November it has more 
than justified its backers’ 
£500,00 initial investment 

Mr Liddiard expects first year 
turnover o£ £Sm. More impor- 
tantly, he also expect to make 
a profit — two years ahead of 
schedule, and * sure indication 
that the company has got its 
basic approach right to routes 
and markets. 

The quarter-century backward 
leap is not into old technology 
but to old-fashioned, friendly 
standards of service. Mr Lid- 
diard says that Manx’s fleet of 
small, commuter aircraft help 
promote the airline's homely 
image, so much so that the Lon- 
don route has become almost 
like a club, with familiar faces 
on Its Viscount week after week. 
Many know the crews by name, 
and vice versa. 

What Manx is doing is exploit- 
ing the Isle of Man’s geographi- 
cal position to make It a hub 
for most of the major, short-haul 
routes across the Irish Sea. 
Thus, apart from its twice-daily 
return service to Heathrow, it 
runs scheduled flights to Man- 
chester, Liverpool. Blackpool. 
Glasgow, Belfast, Edinburgh aud 
Dublin. 

It also flies the direct service 
between Liverpool and Belfast 


Since its commuter airliners 
enable It to fly into Belfast Har- 
bour Airport in the city centre, 
Manx scores mightily in the fight 
for north-west business traffic 
with British Airways, whose 
Manchester-Belfast service lands 
at Aldergrove, an expensive, 
time-consuming 15 miles out in 
the Ulster countryside. 

People an the Island still 
shudder when they recall the 
days when they had to rely on 
British Airways for their major 
air links. Flights to London 
took frustrating hours because 
of a need to change aircraft 
at Liverpool. They felt out on a 
limb, their natural isolation 
accentuated by the Island being 
on a Cinderella route. 

Manchester route 

Eventually, when British Air- 
ways abandoned the services in 
its now successful attempt to 
become profitable elsewhere, 
British Midland Airways and 
UK Air took over, even com- 
peting on the Manchester 
route. 

But British Midland, with its 
East Midlands base at Castle 
Donnington, and UK Air, fiy- 
ing out of Norwich and Gat- 
wick, both found it difficult to 
run the services at arm's 
length: small airlines need to 
keep close to the ground in 
which their grass roots grow. 

So the two airlines decided 
to form a new company to 
rationalise the Isle of Man 
services and consolidate the 
trans-Irish Sea routes. They 
did not even have to register a 
new name because UK Air's 


parent, the British and Com- 
monwealth Shipping Company, 
already owned a defunct com- 
pany called Manx Airlines. 

This had stopped operating 
in 1647 because It needed air- 
craft to expand but could not 
get them. It was taken over by 
Silver City Airways which in 
turn became part of British 
United and later Air UK. 

BMA, whose entrepreneurial 
chief executive Hr Michael 
Bishop became chairman of the 
new Manx Airlines, has 75 per 
cent of the equity. Mr Liddiard. 
Manx's general manager, used 
to work for BMA. 

Already the airline's success 
has enabled it to trade up its 
aircraft. It started off with one 
73-seat Viscount, two 44-seat 
Fokker Friendships and two 
JS-seat Bandeirantes, all of 
them leased, with one of the 
Bandelrames for part-time use 
only. 

Now the Bandeirantes — un- 
popular, unpressurised aircraft 
that bounced around in turbu- 
lence, alarming all but seasoned 
business travellers — have been 
gratefully returned to their 
owners. The routes they flew 
are now serviced by an SD 330 
leased from Its makers. Short 
Brothers of Belfast, which took 
it back In part-exchange when 
Loganair brought one of Short’s 
impressive new SD 380s, the 
aircraft type Manx will prob- 
ably move to next. 

Mr Liddiard says that the 
Bandeirantes nevertheless did a 
valuable job in proving new 
routes, such as the one to Glas- 


gow, which started off with only 
three or four passengers per 
flight and built up gradually. 
The company would not have 
been able to afford the wasted 
capacity Involved in using a 
bigger plane. 

This service aspect of develop- 
ing new routes is an important 
part of Manx Airlines’ market- 
ing stance, for it could make 
a lot of money if it wanted to 
by concentrating only on the 
London and Manchester routes, 
which operate with two-thirds 
of their seats full overall. 

However, just providing the 
service can pay off handsomely, 
as has been proved with the 
Liverpool-Belfast route. This 
started its two flights each way 
per day nine months ago with 
only a 39 per cent seat occu- 
pancy rate. The rate crept up 
very slowly through the forties 
in the spring but eventually 
reached a 65 per cent plateau 
as word of the new service got 
round. 

There Is one other aspect to 
Manx Airlines that has helped 
its . take-off: its 104 staff are 
all prepared ro do anything 
they can reasonably be expected 
to master. 

Thus, standby flight crew 
happily run the check-in desk 
or handle reservations or go 
out selling to business travel- 
lers. Recently, Mr Ulliard 
had a golden opportunity to 
lead by example when a 
machine broke down — he had 
to spend two hours personally 
doing the airline’s washinc-up. 

i. a f. 



in the Isle of Man 


AN INTERNATIONAL CENTRE FOR 

» Private Companies 

- Managed Banks - 

- Custodianship 


Currency Oeposifs 
Precious Metals 
. Investment Counselling 
Trusts 


RoyWest Trust Corporation 
(Isle erf Man) Limited 


33 Athol Street 
P.Q Box 59 
Douglas, Isle of Man 


Tele: (0624) 27124 
Telex: 628020 
Cable: ROYWES G 


Our controlling shareholders are The Royal Bank ot Canada 
Group and National Westminster Banff PL C 

Other Roy West Trust Companies are located In ^ 
SWITZERLAND, CHANNEL ISLANDS. L*ECHTEI«TEH^ 
BAHAMAS, CAYMAN ISLANDS, BRITISH VIRGIN ISLANDS 
AND PANAMA 


Allied Irish Banks 
(LQM.) Limited 

offers a specialised banking service 
including 

Current Accounts. Loan facilities and 
the acceptance of Deposits. 

Enquiries will be welcomed by the 
Manager, Mr Gordon Simpson 

21 Athol Street, Douglas 
Isle of Alan 

Telephone: 24315 
Telex: 628782 


Allied Irish Banks (IOMJUmited 

UncorJWWni-UwbJrofSAjO) 

A MEMBER OF THE ALLIED IRISH 
BANKS GROUP 
(Assets In excess of £4 billion) 




Williams & Glyn’s Bank 
(l.o.M.) Limited 

The Manx bank with a difference 

Here are just some of the benefits our customers enjoy : — 

* Free banking — With Williams & Glyn’s Bank (LOJtf.) IM 
you pay no bank charges on a personal current account — 
provided you stay In credit 

* Mortgages — - At Williams & Glyn’s Bazik (LOJf.) Ltd. we 
offer fully competitive personal mortgage facilities of up to 29 
years, and business mortgages of np to 10 years. 

* Quick decisions — The short chain of co mm and at Williams 
& Glyn's Bank (I.OJM.) Ltd. assures you of a quick response, 

* Short-term deposits — We can place your surplus cash on 
fixed term deposits up to 12 months or on call. 

* Foreign currency accounts — Facilities tor maintaining 
accounts in the Isle of Man in currencies other than Sterling 
are available. 

Williams & Glyn's Bank (l.o.M.) Limited 
Victory House 
Prospect Hill, Douglas 
Telephone Douglas 29111 



EorC^ztiyeMaxiagenieint 

Sedgwick 

(in conjunction with J. M. Pearson Managem ent Ltd.) 



Exchan, 


inge Houses Athol Street, Douglas, Isle of Man. 
Telephone: 0624 23602 Telex 628565 


Sedgwick House, 3 3 Aldgate High Street,LondonEC3NlAI 
Telephone: 01-377 3456 Telex 882131 



MERCANTILE 
OVERSEAS BANK 
LIMITED 

A Ml rang* of 

MERCHANT BANKING SERVICES 

'"‘ '‘“‘"sgs'&l'issv? iW&as" 1 "' 

Mercantile Overseas Bank Limited 
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Street DouglMgUOa of Man 
*11 - Tatac 627689 Human Q 


ISLE. OF MAN BASSO ‘ 

MANAGEMENT - CONSULTANCY - MARKETING 


MANN INDUSTRIAL AND COMMERCIAL DEVELOPMENT SERVICES LIMITED 
MANN MARKETING LIMITED _ 
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ISLE OF MAN V 


MANX NOTEBOOK by Ian Hamilton Fazey 


Visitors seek an 
up-market oasis 


TEE BUSINESS traveller soon 
discovers one of the great 
drawbacks of visiting the Isle 
of Ma n : it is basically a down- 
market tourist centre whose 
accommodation is dominated 
by boarding houses. 

Nowhere Is this more apparent 
than in Douglas, the centre of 
economic activity and the 
place where most business 
visitors have to stay, parti cu- 




from under-exposure to the 
standards of the outside busi- 
ness world. The Island's 
leaders do seem somewhat 
embarrassed about it all , 
knowing full well that what 
win do for the average com- 
mercial traveller will not im- 
press the international finan- 
cier used to jetting into the 
world's major business 
centres. 
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Wp *? Yet this is the person who will 


car hire not easy to justify. 

The Palace Hotel (£28.50 a 
night, excluding breakfast) is 
the only modem one with 
basic amenities like bath- 
rooms purpose-built en-euite, 
although some of the older 
establishments are trying to 
modernise. The Palace 
opened in 1966 with 100 
rooms and added another 39 
in the next decade. The older 
rooms are now beginning to 
look somewhat wen-used and 
not a little worn— they were 
even like that at the start 
of the holiday season. 

Zt Is owned by the Island-based, 
Independent Palace Group, 
which also nms a travel com- 
pany and two cinemas in 
Douglas. The manager, Mr 
Tony- Woodrow, admits that 
the big problem is making a 
profit while trying to stay up- 
market: all the volume busi- 
ness is among down-market 
tourists a ttracted by the 
hotel's night-club casino. 


take the decisions that will 
see the Island’s financial sec- 
tor develop or fall. Douglas 
needs an up-market oasis to 
leaven its image — and that 
Includes attention to detail, 
such es casino doormen in 
the hotel lobby who do not 
look like scowling bouncers, 
full of potential menace as 
they stand by to repel the 
yobs in the wee hours. 
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The Government Building In Douglas: The Island’s leaders 
do seem somewhat embarrassed by the lack of leisure facilities 
to impress international financiers, used to Jetting Into the 
world's major business centres. 


Telecommunications system upgraded 

High speed data links 


First steps 


Last year the Palace took its 
first steps in market segmen- 
tation by turning its formes 
•ring iwirtiiii bar into an ex- 
clusive card-entry executive 
club, which Is nowhere near 
as directly profitable: 

But it has attracted many lead- 
ing members of the Island's 
business community, with 
good spin-offs for Palace 
Travel. Zt does a good trade 
with some tasty snack lunches 
and only 20 of the original 
135 members have not 
returned their £60 annual 
subscriptions. 

Alas, the dub is not open to 
business travellers staying at 
Ihe Palace and few sophisti- 
cated busin es smen used to 
universally higher standards 
will be very i m pressed with 
what Douglas has to offer. 
Even the Palace's up-market, 
but moderately-priced grill 
room, which has An excellent 
fish menu and serves massive 
helpings, has to be readied 
through a bustling but down- 
market bar. 

And this is die better end of 
things in a town which suffers 


TRUST US TO 
LOOK AFTER 
TOUR 

INTERESTS. 

Royal Trust Bank 

incorporated wixh u n li aw c ri 
fiabitny 

Gnwp Areas exceed 
£5,000 mitEon 
DEPOSIT ACCOUNTS 
nt c ampcthi rc rain 
Interest paid gran 
INTERNATIONAL 
INVESTMENT 
MANAGEMENT 
SCHOOL FEES INSURANCE 
COLLATERAL AND BACK TO 
BACK LOANS 

TRUST COMPANY SERVICES 
For b personal nd confidential 
■ecvicecomacx 

Royal Trust Bank 

60/61 Acini Sum, 
Dondnr .late of Mm 
Telephone 29521 - Telex 628520 
TRUST ROTAL TRUST 


ONE AREA of infrastructure where the Isle 
of Man excels is telecommunications, which 
British Telecom provides. At the simplest level 
most people cannot recall a bad line to or from 
the island. 

Upgrading of the system is continuous, 
particularly to use new advances in digital 
technology. Planning is now weU advanced, 
for example, for a business system that will 
use customers’ own dish aerials to give access 
to all major centres in Western Europe via 
satellite. 

The service, SatStream, win be available 
around Christmas and should be attractive to 
anyone needing to transmit huge amounts of 
data. Basks, finance houses and insurance 
companies should become major customers. 

Next month will see more normal digital 
technology available to give customers Tele- 
com's KiloStream and MegaStream service. 
The former provides data links at 64,000 bits 
per second between visual display units, tele- 
printers, teletypewriters and computers. 

MegaStream will do the same jobs at 
between 2m and 8m bits per second, a mind- 


boggling advance over present Packet Switch- 
Stream services, which can manage only a 
merely slowcoach 43,000. 

The digital services follow the re-equipment 
of the island's 10 telephone exchanges and 
the phasing-out of any remaining electro- 
mechanical plant This is being matched with 
a speedy upgrading of line systems and there 
are also plans to augment radio links with the 
UK to give access to the national integrated 
digital network. 

Meanwhile, an electronic unit going into 
Douglas exchange before the end of the year 
will give subscribers automatic charge advice, 
automatic reminder calls, call barring, 
“repeat last number" facilities to save 
re dialling engaged parties, three-way calls and 
abbreviated dialling. 

All this is good going for a network of only 
23,000 subscribers averaging a total of 61,000 
calls a day. It is also a dear indication of 
Telecom’s faith In the future market for data 
transmission as the financial sector develops 
further. 


Rig success for independent postal authority 

Collectors’ comer 


IN MIDSUMMER — on July 
5, Tynwald. Day.— the Manx 
Post Office' celebrated 10 
years of independence. The 
decision to break away from 
the British Post Office, has 
proved very profitable; it 
enabled the Isle of Man to ven- 
ture into the world of stamp 
collecting. 

As an independent postal 
authority the bland can issue its 
own definitive and commemora- 
tive stamps. limited editions of 
commemoratlves have their own 
rarity premia. 

In 10 years subscriptions to 
the island’s philatelic service 
have grown to more than 40,000 
in 104 countries. Even in 1981- 
1982 — the latest for which full 
figures are available— sales 
reached a record £1.77m, result- 
ing in a £769,332 profit, a good 
performance in a recessionary 
year when world philatelic mar- 
kets hardened as people every- 
where cut back on spending. 

Many subscribers are indi- 
viduals. They include one each 
in Tristan da Cunha, the Virgin 
Islands, the Solomon T«iaTiflg and 
Czechoslovakia. The bulk— 
28,500 — live in the UK but the 
numbers in the UjS- West Ger- 
many and Canada are well into 
four figures, with the Nether- 
lands, Norway and Australia 
also prominent. 

Since an Individual collector 
would usually find it difficult to 
spend more than £5-£10 on new 
stamps in a typical year, it is 
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Tyndall Bank 
Clsle of Man) Limited 


is licensed under the Banking Act, 1 9.75, 
in the Isle of Man 

is part of the Tyndall Group of companies 
and ultimately a wholly-owned subsidiary 
of Globe Investment Trust P.L.C. — the 
largest publicly quoted United Kingdom 
investment trust company 

Facilities offered include:— 

* Demand and Term Deposit Accounts 
(Minimum Deposit £10,000) 

* Money Fund Accounts on 7 Day Notice 
and with cheque book facility 
(Minimum Deposit £2,500) 

* Specialised services to Expatriates 

* Deposit Accounts in major foreign 
currencies 

Director and General Manager: D J. Holt 
Dept FT, 30 Athol Street, Douglas, Isle of Man 
Telephone: (0624) 29201/2 Telex: 628732 


Latest commemorative issues 
from the Manx Post Office 


obvious that the largest value of 
sales comes from the stamp 
trade, with dealers buying in 
bulk for onward sale. 

Dealer interest manifests 
itself readily at stamp exhibi- 
tions, a factor which has 
encouraged the Manx Post Office 
to go on show at most of them, 
particularly those in West 
Germany. 

Mr Norman Bason, Post Office 
Controller, says: “We are abso- 
lutely amazed at the speed the 
philatelic service took off. We 
were expecting a slow build-up. 
Growth was very rapid in the 
first few years and it has been 
steady since then.” 

To commemorate indepen- 
dence in 1973 a stamp was 
issued depicting the Viking 
landing of 938 AD. Its full 
print of 350,000 sold out almost 
Immediately. A new edition of 
the same stamp, labelled “Post 
Office Decennium 1983,” is 
expected to do likewise. 

At the same time the Manx 
Post Office is commemorating 
its own new headquarters build- 
ing, itself an indication of suc- 
cessful independence, since its 
£1.5m cost was self-funded. 
Philatelic profits, incidentally 
go straight into Government 
funds; the general postal ser- 
vice is deliberately run to just 
break even. 

Why a new building was 
needed is obvious from the 
warren-like trek one has to take 
to reach Mr Bason's office. 
Before independence the Post 
Office could be run with a score 
or so people. Afterwards it 
needed its own finance depart- 
ment and philatelic bureau. The 
latter has created 45 per- 
manent jobs on the Island for 
better-qualified people who in 
years gone by might have had 
to emigrate to find appropriate 
work. First-day covers bring 
temporary jobs. 

Eventually, the only way to 
cope was to take over the old 
Board of Education building 
next to the head Post Office 
and break through into new 
offices. 

But stamps are not the only 
tiling which the Isle of Man 
produces for the collector. It 
has long been a pioneer in 
coins and banknotes. 

Thus the Government was the 
first to issue 20p. £1 and £5 
coins. Moreover, it changes its 
coin designs every three or four 
years, so there is always some 
degree of rarity value attached 
to Manx coinage. Attractive £2 
gift packs make useful 
souvenirs of the Island. 

Collectors are also catered for 
by two new commemorative 



crown pieces being issued each 
year. These can be obtained 
in base metal, silver plated, 
silver, gold nr platinum at 
prices ranging from £4 to £1,000. 
Profits are usually of the order 
Of £500,000 to £750,000. 

What the Government hopes 
will be a big money earner is 
to be launched later this year 
when the appropriate enabling 
legislation has passed through 
the House of Keyser. Ibis will 
be the Isle of Man noble (a coin 
of ancient lineage) and it is 
being issued to compete with 
the Kruggerrand. 

The noble will be made from 
1 oz of pure platinum. Mr 
Chris Torvill, the man In charge 
of the project, says it will bear 
no indication of face value — 
certainly not the £10 previously 
reported in some quarters. The 
market price of platinum will 
dictate its worth. 

The Government has its own 
secret supply of platinum from 
which the coins will be made, 
and Mr Torvill acknowledges 
that there is something of a 
gamble involved. "We reckon 
it will take three years before 
we know whether the noble is 
going to sink or swim. We have 
to convince the world bullion 
market of Its worth. It took 
the Krugerrand five years but 
that established the concept" 

The Government has also 
learned something from its ex- 
periences In the coins market 
generally. People did not spend 
its first £X coins but kept them. 
They did not want to lose the 
old 10s note, so 5 Op notes 
account for a quarter of 50p 
units in circulation on the 
Island. 

Notes, therefore, are popular, 
no matter how the pound loses 
purchasing power. So instead 
of forcing people to use £1 
coins, a more durable £1 note 
is being issued later this year. 
It is made of a fire-resistant, 
n on-hygroscopic (and thus germ- 
free) plastic that is Blmost im- 
possible to tear. It also feels 
almost exactly like paper but 
will be belter since it will last 
up to 10 years. 
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The significant investment by British Telecom in the new 
technology of telecommunications has left a very 
beneficial mark on the Isle of Man. 

Overall, it has led to the establishment of one of the 
most efficient local and international telephone services. 

And for the business community in particular it has meant 
the availability of a range of customer services designed 
to strengthen the links between all aspects of the 
business world. Services such as Radiopaging,Telex 
and Datel are all very much in use. 

Creating links. Developing links. Bringing business to 
business. That's British Telecom for you. 

British 

TELECOAX 
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French Kier 

Marine Capability 

Breakwateas, sea^ walls, tidal and river works, docks 
and harbours -French Kier companies are playing a 
major role in marine engineering projects of all types. 

The Group also has the resources and proven 
capability to provide a fully integrated design and 
construction service in this and many other fields of 
construction activity 

For further information on the marine engineering 
capability of the French Kier Group, please contact 
C. A. Frettsome, RSa, MIC£. Managing Director of 
French Kier Construction Limited, Ttempsford Hall, 
Sandy Beds. SG19 2BD.Tak 0767 4011L 

Top left- Felixstowe Container Terminal for the Port o! Felixstowe. 

Centre left: Bangor Breakwater; Co. Down lor North Down Borough ( knmtil. 
Northern Ireland. 

Bo Horn, Douglas Breakwater under construction for the Isle of Man larbour 
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FRENCH KIER 
CONSTRUCTION 


A member of the French Kier Group 
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Upsurge for 
Cattle’s at 
six months- 
nears £lm 

RECORD RESULTS are on the 
cards at Cattle’s Holdings for 
1983. In the first half profit 
before tax has shot up from 
£607.000 to £922,000. and the 
directors are expecting seasonal 
influences to favour the current 
six months. The group's two 
principal activities are the pro- 
vision of financial services and 
retail trading and merchandising. 

The directors state that the 
anticipated benefits from lower 
interest charges have helped, 
and they are hopeful that there 
will be no increases in the 
remainder of the year. Overall, 
they know “there is scope for 
even further improvement." 

Turnover for the half year 
came to £35.4m. against £34.7 m. 
The profit was struck after 
£48.000 (£32.000) for the 

employee share incentive scheme 
allocation. Available profit moved 
up from £388.000 to £646.000. 
after tax £369.000 (£219.0001 and 
this time a £93,000 profit on the 
sale of surplus properties. Share- 
holders benefit with the interim 
dividend going up from tbe 
equivalent of 0.48p to 0.7p net 
GIB Insurance Brokers was 
unable to match last year's 
figures, but there were very 
encouraging signs at Ewbanks. 
Mackill and Col and Parkhiil 
Travel. 

Although the problem of alow 
paying accounts remains, Cattle’s 
believes that the situation Is 
"firmly under control.'' Never- 
theless the charge against profits 
is a significant cost factor 
However, not all areas of the 
group were up to expectation. 
While Shapacheck Financial Ser- 
vices produced excellent results, 
both Cattle's Holdings Finance 
and Roseby's disappointed. 

Efforts in reducing overhead 
expenses in tbe hire purchase 
division have not yet produced 
the anticipated return. 


Financial Times Friday September 2 1983 


UK COMPANY NEWS 


Vectis Stone 

The directors of the Vectis 
Stone Group have decided to 
change the accounting year end, 
and those of its subsidiaries, from 
September. 30 to December 3L 
The change will occur in the 
current year, 1983. 


BP makes progress in second quarter 


FOR THE second quarter of 1983 
the British Petroleum Company 
has pulled back some of the 
ground lost earlier. Net income 
for the period, after tax and 
minorities, bas increased from 
£160m to £219m. 

This wipes out the £17m 
reduction shown over the first 
three months, and leaves a rise 
of £42m to £293m for the first 
half of the year. This is equal 
to earnings of 16-lp, compared 
with 13.8p a year ago, and share- 
holders are to receive a step up 
in their interim dividend from 
6U5p to 7p net 

On a replacement cost basis, 
after adjusting for current cost 
of sales less minorities, net 
income for the second quarter 
came out at £283m (£149m) and 
for the half year at £4S4m 
<£251m). and on a current cost 
basis the second quarter pro- 
duced £l63m (£55m) and the 
half year £193m (£61m). 

In the second quarter the 
improved results compared with 
the flrsr arose primarily within 
oil trading. North Sea production 
activities together with the 
group's share of income from 
Sohio continued to be the major 
contributors to profits. Chemical 
losses continued at the reduced 
level seen in the first quarter. 

Capital expenditure for the 
half year was almost the same 
at £1.63bn. BP Exploration's 
expenditure on development of 


production fertilities fell 
following completion of the 
Magnus platform whereas 
Sohlo's expenditure increased as 
a result of the S364 acquisition 
of leases in the Gulf of Mexico. 
Expenditure was funded intern- 
ally. 

Operating profit for the second 
quarter from oil and gas explora- 
tion and production activities 
was £249m compared with £3 03m 
in the first. Profitability was 
lower following the reduction in 
crude oil reference prices during 
March; in addition exploration 
expenditure written off in the 
second quarter increased to £Mxn 
compared with £41xn in the first. 

The group's share of produc- 
tion from the North Sea aver- 
aged 487,000 barrels per day. 
little cbanee from the first 
quarter of 3983. 

The Forties Delta platform 
which recently suffered a fire is 
now back in production and 
there will be no impact on out- 
put from the field. The Magnus 
field came on stream on August 
14 and is currently producing at 
some 70,000 barrels per day. 
Plateau production of 120,000 
barrels is expected to be 
reached at around the end of 
1983. Following the award of 
licences in China drilling of the 
first exploration well Is likely tn 
begin in the fourth quarter 1983. 

The oil trading result on the 
replacement cost basis for the 


second quarter showed a signifi- 
cant improvement over the first 
and tbe comparable periods of 
1982. Following the OPEC price 
reductions during March, 
markets stabilised and, notwith- 
standing tbe strength of the 
dollar, margins were generally 
maintained. 

Results continued to benefit 
from the lower level of costs 
following closure of refinery 
units in Europe and the con- 
tinuing programme to rationalise 
and upgrade marketing and dis- 
tribution networks. Tbe contrast 
between the first and second 
quarters was magnified by 
foreign exchange effects; losses 
were incurred in the first quarter 
wblle the second quarter 
included comparatively small 
gains. 

In markets outside Europe oil 
trading results for the second 
quarter generally showed sub- 
stantial improvement In Europe 
the picture was more mixed with 
results in France showing some 
decline, balanced by improve- 
ments in the UK and Germany. 

Increased demand for bulk 
petrochemicals and the per- 
ceptibly firmer prices seen in the 
first quarter were maintained in 
the second. Losses for the two 
quarters were consequently 
similar, and the replacement cost 
loss of £33m for the half-year 
showed some improvement from 


the very depressed £7Sm in the 
first half of 1982. 

Sohio's contribution to profit 
on the historical cost basis was 
£148m compared with £113m in 
the first quarter. The total of 
£2 61m for the half-year was 
slightly below tbe comparative 
of £275m. Sohio's share of pro- 
duction of Alaskan crude for the 
quarter averaged 670,000 barrels 
per day, inclusive of royalty oil. 

Although average crude oil 
prices were somewhat lower than 
in the first quarter the effect 
was more than offset by a 
recovery in refining and market- 
ing margins. 



1983 

1382 


Cm 

Cm 

Turnover 

15.529 

14.218 

Sales coat 

11.452 

10.377 

Production taxes ... 

1.177 

1.209 

Gross profit 

2.900 

2.572 

Distribution, admin. . 

1.491 

1.330 

Exploration expend. . 

258 

240 

Other income 

307 

362 

Operating profit 

11.458 

1.364 

Exploration, prodn.. 

552 

<99 

Oil trading 

108 

•139 

Chemical fosses .... 

33 

78 

Minerals losses . .. 

8 

17 

Coal 

4 

1 

Nutrition 

14 

9 

Others 

•4 

20 

Interest paid 

305 

357 

Profit before tax . 

1.153 

14)07 

Taxation 

627 

517 

Minorities 

233 

239 

Avai labia 

293 

251 

* Loss. t BP group 

£B33m (£295m) 

end Sohio El. 062m IC1 

079m). less cast 


of sales adjustment C237m (E10m). 
See Lex 


Flextech 
to join 
the USM 


By Dominic Lawson 

Flextech, a holding company 
with direct and indirect invest- 
ments in energy related indus- 
tries is shortly to announced Its 
intention of coming to the 
Unlisted Securities Market Cur- 
rently the shares are dealt with 
under Rule 163 (2) fa). 

It Is envisaged that about £5tn 
will be raised by an under- 
written offer to the public, 
though it has not yet been de- 
cided whether a fixed price or 
tender offer would be more 
appropriate. 

In the year to May Flextech 
made record pre-tax profits of- 
£1,177,752, a considerable 
advance on tbe previous year’s 
figure of £711,108. 


Cambridge Electronic ahead 


AN INCREASE of £843,000 in 
pre-tax profits to £3.95m has 
been shown by Cambridge Elec- 
tronic Industries for the six 
months to the end of June 1983. 
The net interim dividend of 
this maker of electronic compo- 
nents has been lifted from l.5p 
to LSp. 

Earnings per 25p share are 
shown as rising from 5.9p to 
7.1p. In the last full year a final 
of 3.5p was also paid from pre- 
tax profits of £7. 51m. 

Turnover increased by 18 per 
cent from £39.7m to £50.1m if 
figures for the Elec-Trol acquisi- 
tion in 1982 are excluded. 

Increased activity was a 
feature in all sectors, say the 
directors, with specialist 
.engineering, in particular, bene- 
fiting from a substantial export 
order. 

Electronic and electrical . com- 
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Results 

Croup profit before tax and extraordinary items at £11-6 million 
showed an increase of 1 8-5 per cent over the profit for the 
comparable period of the previous year. Profit after tax and minority 
interests benefited from the substantially reduced tax charge. 

Development capital activities performed well with particularly good 
results in the United States. 

The results of the manufacturing and services subsidiaries were 
slightly lower though some companies turned in improved figures. 

The bank. Charterhouse Japhet, was able to increase its disclosed 
profit (after transfer to inner reserve) to £3-1 million. 

On 2 1 st June 1 983 the group sold part of its holding in Charterhouse 
Petroleum thus reducing its equity shareholding from 1 9*5 per cent to 
7 2-5 per cent The profit on this sale, less the tax attributable thereto, 
has been dealt with as an extraordinary item. 

Prospects 

Many of the group's operating activities are continuing to do well and 
the Board expeas that the results for the full year will at least match 
those for 1982. 

Dividend 

The directors have declared an interim dividend of 2*025 pence 
(1982 — 1*925 pence) per fully paid ordinary share, a 5*19 per cent 
increase over the previous year. This will absorb £3*374 million 
(1982 — £3*191 million) and will be paid on 3rd November 1983 to 
shareholders on the register on 6th October 1 983. 


Half year 
ended 

£'000 30.6.83 

Half year 
ended 
30.6.82 

Year 

ended 

31.12,82 

Profit before interest payable 
Development capital 

9,379 

4,232 

9,715 

Manufacturing 

3,088 

3,099 

7,723 

Services 

1,763 

2,391 

5,462 

Oil exploration and production 

— 

2,904 

3,683 

Banking 

(after transfer to inner reserve) 

3,104 

2,618 

7,470 

Unallocated central costs 

(1,000) 

(900) 

(1,800) 


16,334 

14,344 

32,253 

Interest payable 

4,725 

4,549 

9,391 

Profit before taxation 

11,609 

9,795 

22,862 

Taxation 

3,384 

4.845 

6,595 

Profit after taxation 

8,225 

4,950 

16,267 

Profit after taxation and 
minority interests 

7,657 

4,722 

15,095 

Profit on currency translation 

444 

460 

2,919 

Extraordinary profit 

1,377 

635 

3,357 

Profit attributable to 
shareholders 

9,478 

5,817 

21,371 

Retained profit 

6,021* 

2,543 

12,627 

Earnings per ordinary share 

4-56p 

2*94 p 

9*1 9 p 


Notes 

1 . The hall year results shown above are unaudited. 

2. No profit figure is shown for "Oil exploration and production" following the reduction in 
the group's holding in Charterhouse Petroleum from 40 4?* to 19-s 5 * on 14th September 
19B2. Dividends received since that date are included in "Services", 


The Charterhouse Group pic 

25 Milk Street, London £C2V 8JE Telephone 01-606 7070 


ponents and specialist engineer- 
ing sectors show satisfactory 
performances, with the improved 
demand converted into Increased 
profits. Defence and electronic 
systems achieved substantially 
the same profit as 1982 partly as 
a result of an uneven pattern of 
business in this period. 

At the trading level profits 
increased from £2. 79m to £3. 91m. 
Tax took £ 1.24m (£856,000) and 
the attributable balance 
emerged ahead from £2. 12m to 
£2. 56 m. 

Philips Electronic and Asso- 
ciated Industries holds 26 per 
cent of ordinary shares. 

• comment 

Tbe results from Cambridge 
Electronic are not as disappoint- 
ing as tbe market seems to think. 
Though the figures for the first 
half are below most predictions 


there are no real structural 
problems involved and the com- 
pany still seem set to achieve 
tbe £9.5m figure, pre-tax, that 
most analysts expect for the full 
year. There were problems in 
tbe timing of deliveries in both 
the electrical components and 
tbe defence and electronic 
systems divisions, which will be 
made up in the second half. 
Moreover the net interest posi- 
tion is weaker: the company 
have just purchased Elec-Trol in 
the U.S. for around £3.5m, and 
were forced to borrow in tbe 
U.S. money markets, while £lm 
has been repaid to Philips. In 
the long term the company has 
some very bright areas— both in 
optical fibre connectors and in 
export orders for tbe military 
“ Chemical Agent Monitor *' 
device. The shares closed XOp 
down yesterday at 26Sp. where 
the prospective fully taxed p/e 
ratio is around 20. 


Metal Closures has slight 
Increase at interim stage 


A SLIGHT increase of £15,000 
to £3.03m in protax profits is 
reported by Metal Closures 
Group for tbe half year to June 
30 1983. Turnover of this West 
Midlands manufacturer of metal 
and plastic products — it also 
has interests in the construction 
of conveying systems and re- 
lated equipment principally for 
the packaging industry — was also 
little changed at £38.51m com- 
pared with £38.36ixl- 

The directors say that, in the 
context of the depressed state 
of the packaging Industry during 
the period under review, the 
group has performed creditably 
and has maintained a relatively 
high platform of profitability. 

They add that it was only In 
the last few weeks of the half 
year that there emerged any 
indication of an increase in UK 
demand from the previous low 
level. 

The rationalisation effected at 
Techno, coupled with an improve- 
ment in tbe recent level of 
inquiries, will give that company 
an opportunity to return to 
profitability in the second half 
of the year. 

In the meantime, all the 
group’s overseas interests con- 
tinue to perform well and to 
make a significant contribution 
to profits. 


After first-half tax of £l-2m 
(£994,000) and minorities of 
£251,000 (£231,000), attributable 
profits came out at £l-58m com- 
pared with £1.79m. 

The interim dividend is un- 
changed at 2J2p and absorbs 
£465,000. Earnings per 25 p share 
were lower at 7.5p against 8.4p. 

• comment 

Metal Closures Group is another 
West Midlands - based group 
which bas come stolidly through 
the recession, cutting back as de- 
mand has continued to fall until 
it has reached a point now 
when it can only watch and wait. 
It has seen some promising up- 
lift in demand related to the 
good summer weather — it makes 
metal and plastic products for 
packaging— but bas been dis- 
appointed often enough before 
not to read too much into it 
Techno, which relies ou the even 
more hesitant upturn in demand 
for capital goods (it makes con- 
veying systems) might break 
even in the second half. But the 
cautious statement from the 
chairman was too gloomy for the 
market and the shares slipped 
3p to 118p. If no unpleasant 
surprises lie ahead in the 
autumn. Metal Closures could 
make £6.5m for the year which 
puts the shares on a prospective 
fully taxed p/e of 10. 


Morgan Crucible slips 


THE RESULTS of the Morgan 
Crucible Company * for the six 
months ended July 3, 1983, re- 
veal that although profits de- 
clined from £4. 44m, to £4_26m at 
the pre-tax level they were sub- 
stantially ahead of those reported 
for tbe latter part of 1982, even 
disregarding the exceptional re- 
organisation and redundancy 
costs that had to be borne last 
autumn. 

Regarding current trading Sir 
James Spooner, group chairman, 
says the acceleration in most 
sectors of the U.S. economy is 
encouraging, but recovery in the 
UK and Europe is patchy. He 
adds that other parts of the 
world, except the Far East, still 
have to emerge from the reces- 
sion but the directors do not 
anticipate a recurrence of the 
downturn experienced last year 
— pre-tax profits for the 12 
months totalled £4.72m. 

Meanwhile, the net interim 
dividend is being held at 3.5p— 
a final of 4p was paid for 1982. 


Turnover for the opening six 
months improved from £7S.33m 
to £78.82 m and trading profits 
totalled £6. 53m, compared with 
£7m — the group is an inter- 
national manufacturer of com- 
ponents and materials for in- 
dustry. 

Compared with last time's 
figures sales volume In real terms 
was reduced, reflecting the re- 
cession in group businesses in 
South Africa, South America, 
Australia and the Far East. 
There was little, or no, volume 
Increase in the UK or European 
operations to offset this. 

First-half pre-tax profits were 
struck after deducting redun- 
dancy and reorganisation costs 
of £379,000 (£411,000), net finance 
charges of £2.3 lm (£2.6m) and 
Investment income of £33,000 
(£31,000). 

Earnings per 25p share 
emerged at 4-7p (5.5p). Trading 
margin was 8.3 per cent (9.2 
per cent). 


9% first-half increase 
for Cadbury Schweppes 


REAL AND consistent progress 
is expected in 1983 by Cadbury 
Schweppes, the confectionery, 
food and drink giant. Group 
sales for the first half are ahead 
by 16 2 per cent and profits 
before tax by 9.1 per cent; and 
tbe interim dividend is lifted 
from 1.4p to 2.5p net. 

Sir Adrian Cadbury, the chair- 
man, says the final outcome for 
the year will depend on sales 
for the last quarter, but he is 
confident. 

Reflecting growth in all 
regions sales for the period 
reached £762.7ra i £656. 5m). and 
the resultant pre-tax profit came 
to £33. 5m (£30.7m). Interest 
charges rose from £7m to £11. 6m. 

After tax £13.5m (£10.9m) and 
minorities £2. 5m i£2.1m), tbe net 
attributable profit was £17.4m 
(£17.7m1. Earnings are shown 
at 3.9p (3.99p; net and at 6.49p 
(fi.Olp) pre-tax. For the whole 
of 1982 turnover came to £l.58bn, 
trading profit to £104. Sm and the 
pre-tax figure to £S9.7m. 

A split of the turnover and 
trading profit — which amounted 
to £42-5m (£35.8ra) — shows in 
£m: UK £365.5 (£346.3 1 and £21.7 
(£19.8); Europe £99.8 (£78) and 
£3.6 (same): America £162 
(£113.6) and £5.1 (£2.4); Austra- 
lia £84.7 (£77.4) and £8 l£6Ji: 
other overseas £50.7 (41 fi) and 
£4.1 m (£3.7m). 

Sir Adrian says that in the 
first half the group continued 
its investment in improving 







Sir .Adrian Cadbury, chairman 
of Cadbury Schweppes 

operating efficiencies and in 
effective selling and marketing. 
Although increasing the cash 
flow involves a short-term nse 
in borrowings, the investment 
priorities are kept under careful 
review, while maintaining tne 
poliev of investment in the long- 
term’ strength of the business. 

Trading profit showed an over- 
all improvement in margins 
with a well-based recovery in 
the UK from 5.7 per cent of sales 
in 1982 to 5.9 per cent this year. 


The tea and foods division led 
tbe recovery and achieved excel- 
lent results in a difficult market. 

improved margins in the UK 
were attained by continuing cost 
reductions. Consequently, trading 
profit in the home market was 
9.6 per cent up. 

Contribution of the overseas 
businesses has increased 
materially with the American 
region justifying the priority 
given to investment and growth 
in North America by more than 
doubling Us trading profit. 

The Australian company main- 
tained its outstanding record 
with trading profit 27 per cent 
higher. The main advance in the 
trading profit of other overseas 
companies came from South 
Africa which also increased by 
27 per cent. The European region 
held its trading profit— with good 
returns from recent acquisitions 
in France and Spain and con- 
tinuing investment in the 
development of the German 
market. 

Mr Basil Collins, deputy chair- 
man and chief executive, comes 
to retirement at the end of this 
year. He will be succeeded as 
deputy chairman by Mr Robert 
Henderson and as chief executive 
by Mr Dominic Cadbury- The 
handover will take place as 
planned between now and the 
end of the year thereby ensuring 
the uninterrupted growth o£ the 
business in 19S4. 

See Lex 


Micro Business leaps 130% 


AS INDICATED at the annual 
meeting of Micro Business 
Systems last May, the directors 
point out that the company has 
traded particularly well in the 
six months to June 30 1983. Pre- 
tax profits rose sharply by more 
than 130 per cent from £353,000 
to £814,000, which is greater 
than the profits for tbe whole 
of the last full year. 

Trading continues significantly 
above budgeted levels, say the 
directors, and they are confident 
of a further material increase 
in profits at year-end. 

An interim dividend of lp net 
is being recommended for this 
USM stock— in the previous year 
■ single payment of lp waa 
made. Earnings per lOp share 
are shown as almost doubling 
from 6-7p to 12.5p. A one-for-one 
scrip is proposed. 

At the end of the last full year 
the directors said the group bad 


J & J Makin 
moves ahead 
to £945,000 

A considerable improvement 
has been shown by /. and J. 
Makin for tbe year to the end of 
BCarch 1983, say the directors, 
with pre-tax profits up from 
£641,000 to £945,000, although 
they point out that profits are 
still below the levels of some 
earlier years. 

The net final dividend has 
been held at 2p which repeats 
the total at 3p. Earnings per 25p 
share are shown as moving ahead 
sharply from 18.6Sp to 30.28p. 

Profits for the first half of 
1983-84 should be “fairly satis- 
factory,” say the directors, and 
should improve on the first half 
of 1982-83. 

At the halfway stage pre-tax 
profits increased from £264,000 
to £359,000 and the directors pre- 
dicted that results for the second 
half would show a further im- 
provement 

For the full-year turnover of 
this paper and metal foil manu- 
facturer rose from £18.5 m to 
£19.92/n. 

Trading profits moved up from 
£553,000 to £848,000 to which 
investment and other income 
added £159,000, compared with 
£173,000. Associate losses were 
reduced from £85.000 to £62,000. 

Tax came to £448,000, against 
£334.000 


BVI slightly 
higher at 
halfway stage 

Slightly higher taxable profits 
at £155.000 against £152,000 have 
been made by British Tending 
Industries for the first six months 
of 1983. The company manufac- 
tures powdered vending 
ingredients and markets cater- 
ing and medical disposables. 

Turnover for the period was 
up from a restated £9. 52m to 
F9.62m but trading profits fell 
£9,000 to £167,000. Pre-tax results 
were struck after interest of 
£12.000 (£24,000). 

Earnings per share are given 
as l.lp (0.97p). Tax change was 
£61.000 (£70,000). The net 

interim dividend has been held 
at 0-35p. 

Nestle Holdings (UK) holds 
298 per cent of ordinary shares. 


The Lombard 
14 Days Notice 
Deposit Rate is| 


per annum 


Lombard North Central PLC. 
17 Bnjtou St.. London W1 A 3DR 

For details phone 01-409 3434 


LADBROKE INDEX 
707-714 (unch.) 
based on FT Index 
Tel: 01-493 5261 


DIVIDENDS ANNOUNCED 


Arrow Chemicals 
British Petroleum 

British Vending int 

Cadbury Schweppes 
Cambridge Elec Inds int 

Cattle’s tot 

Charterhouse Grp 
Continental Micro 
East or Scotland . 

J. and J- Makin 

Metal Closures int 

Micro Business* int 

Morgan Crucible int 

Noble and Lund int 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, ton capital 
increased by rights and/or acquisition issues. J USM slock. 
§ For 16 months. 


Carrent 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

.int 

0.5 







1 

.int 

7 

Nov 17 

6.25 



2025 

.int 

0-35 

Novi 

0.35 



0.7 

int 

1.5 

Oct 24 

1.4 



4.9 

int 

1.8 

Nov 4 

1.5 



5 

.tot 

0.7 

Oct 14 

0.48 * 



128* 

.int 

2.03 

Nov 3 

1.93 



5.18 


5 

— 

— 

7 



1.35 

— 

1.35 

2 

1-S5§ 


2 

— 

2 

3 

3 

■ int 

2.2 

Nov 1 

12. 



5.7 

.tot 

1 

Jan 

— 

— 

1 

.int 

3.5 

Jan 3 

3.5 

— 

7.5 

.int 

Nil 

— 

0.18 

— 

0.35 


a projected sales turnover of 
more than £15m 

For the period under review 
the directors say that the estab- 
lishment of the MBS personal 
computer division has proved to 
be very successful and has shown 
a considerable profit in its first 
trading period. 

Turnover increased from 
£2.71m to £6.76m. A strong cash 
flow coupled with bank and 
other facilities helped increase 
the rental portfolio in line with 
demand 

• comment 

How long can a company con- 
tinue to double its pre-tax profits? 
On the basis of these interim 
figures MBS looks set to achieve 
this target for the full year for 
the fourth successive year. MBS. 
as the largest distributor in the 
UK of micro computer systems, 
has obviously benefited from the 


boom in micro computers, par- 
ticularly from sales of the IBM 
mini computer which holds 
50 per cent of the market. MBS 
sells and rents more of the IBM 
computer than IBM does itself. 
The results have also been 
boosted by the recent trend by 
large organisations to purchase 
their computer systems centrally 
which forces them to deal with 
a big dealer like MBS with its 
nationwide network. The third 
factor involved in the figures Is 
the continued buoyancy of the 
after sales training and main- 
tenance division, MBS Engineer- 
ing. The longer term question 
is how long will the boom in 
micro computers last? More 
immediately, though, the second 
half should see pre-tax profits of 
£lBm. The shares closed 5p up 
yesterday at 475p. On a nil tax 
charge this gives a prospective 
p/e ratio of 18. 


TENDER OFFER 

on behalf of 

HAWLEY GROUP PLC 

to purchase 3.875,000 Ordinary Shares of 

COPE ALLMAN 
INTERNATIONAL PLC 

at a maximum price of 85p per share 
by 

CAPEL-CURE MYERS 

Brokers to the Tender Offer 


To: the shareholders of Cope 
Allman International PLC 

Ttss announcement is vnponani and requires 
your immetUata aneninn J) you are m any 
doubt about the Tender CM ter. please consult 
your Stockbroker. Bank Manager. Soto lor. 

Accountant or other professional adviser 
■mmadialvtv. 

Background 

On 8th March J903 DohsM* Limited 
rOowabta"). m which Hawley Group PtC 
f Hawley") has a 33'.-i% interest announced 
terms ot an offer for the whole of the issued 
share capital of Cope Aflman International 
PLC ("Cope Allman 4 ) on the basis of 60p m 
cash for each Cope Allman share. The offer 
was unsuccessful and loosed on 27th Aprfl. 

1983 Und«r the City Code on Take-overs 
and Mergers. Hawley cannot make an offer 
for Cope A* man until 27th Aprt. 1984 
except with the consent of the Panel. 

Hawfey now has an Interest in 7.975.000 
shares of Cope AQman (representing 20 1 B\ 
of the issued share capital) of whch 
4 950.000 shares have been a 
through the market at a maximum | 

60p per share and the balance of 3.0 

snares have been purchased from Hoiks 
Bros 4 E SA PLC rHoOiS 1 at a price of 72 
13/ H3p per share Consequently if Hawlev 
acquires 3. 075.000 shares under the 
Tender Offer it would own a total of 
11 8 SO OOO shares (equfeafent to 29.99% 
of the issued share capital). 

Smce the oiler bv Dowabta lapsed no 
further Information has been announced bv 
Cope Altman and «i these circumstances 
Hawley believes that the maximum pnee 
under the Tender Offer e not one which 
Hawley would pay for sA the shares ol Cope 
AUman. but merely represents a premium 
pnee for a air ategtc stake 
Evcept with the consent of the Pane). 

Hawley wfa not be able to make a General 
Offer lor Cope Aim an unol 9th September 

1984 If it at not prepared to offer to alt the 
other shareholders the higher of the price 
paid under the Tender Offer or 72 13/ ! 6 p 
1 being the price paid to Hollis) 

Procedure for Tendering 

Shareholders of CO 0 a Aflmen who wish 10 
Hit afl or some of their shares under this 
fender Offer should contact ther stockbroker 

or outer financial adwser immedatef* The 

the rules and 

and wW 

— . _ — (Change 

Commssun at respect of the number of 


Terms of the Tender Offer 

Cepd-C'jre Myers announce that, aelmg on 
behafl o* Hawley Group PLC. ttwy offer to 
purchase by tender a manmum of 3 87S 000 
Ordinary Shares of 5p each ol Cope Allman 
("the stated maximum") on The Stock 
Exchange an the basis set out below. 

T. The maximum pnee per share shal be 
85p fenders rendered nt fractions of less 
than V|p will not be accepted. 

2 Unless lenders in respect of more than an 
aggregate pi 395.141 shares (one per 
cent of the issued ordinary share capital 
of Cope Aflman) are received, the Tender 
Offer shall be void. 

3. Subject to the provision!, of paragraph 2 
above, bU tenders wdl be irrevocable. 

4. The fender Offer win dom at 3 30 pan. 
on 9th September 1983. 

8 . Where a tender Is accepted end results In 
asafe. settlement w* be effected between 
The Stock Exchange member firms con- 
cerned (through T ho Stock Exchange 
Tafoman - system) on 26tti September 
1983. being the settlement day Mowing 
the Slock Exchange Account emAng on 
16 th September 1883. 

8 . The Cope Alman Shares are to bo inquired 
free from ait liens, charges and encum- 
brances and with all nghts ntractxna 
thereto. Including the right to receive afl 
tSvtdenda and other «fistr*ubons declared, 
made or paid hereafter 

7. H the number of chares tendered for sde 
b above the stated maximum, tho striking 
pnee wilt be the lowest pnee at which the 
stated maximum number of shares rs met 
and a* shareholders who tender at or 
below that pnee wffl raceme that pnee. H 
necessary, tenders made at tho strung 
ice wilt bo sea kid down pro reta or 
ed. If the number of shares tendered 
~ lass than uie stated maximum, tendering 
shareholders wil receive me maximum cJ 
85p per share, subject to paragraph 2 
above. 


ur uuih inanmn amraer immeOOteiy. Ill 

sale will be aovemed by the rules an 

regulations of The Stock Exchange and w 
be subnJCt to a normal Stock Exchanr 


rta^aMepted. fenders wffl be hold by The 
S . t 0 T t -« char ' Be unNI fh* Tender Offer etosea 
« 3 30 pm on 9th September. 1983. 

Stockbrokers on behalf of dents 
BIO tenders by jobbers must be lodged m 

SSnt r0QWOTant5 ^ 

ZndSafiMmbtr. 1983 


Granville & Co. Limited 

(formerly M. J. H. Nighting ale & Co. Limited) 

27/28 Lovai Lane London EC3R 8EB Telephon e 01-421 1212 

Over-the-Counter Market 


1982-83 
High Low 
142 120 
15B 117 
74 57 

40 21 

221 
161 


Company 

Ass. Brit. Ind. Ord. ... 

Asa. Bnt. ind. CULS... 

A/ r sprung Group 

«.■ Armitage 8 , Rhodes 21 

W'l Bjrdon Hill 

. . JS9 CCL llpc Canv. Prel.... 

270 192 Clndico Group 

45 Deborah Services 

77 Frank Hcreel! 

751* Frank Horsel) p r Ord 87 

Frederick Parker 

George Blair 

Ind. Precision Castings on 

Isis Conv. Prof 200 

Jackson Group tog 

James Burrauah 2 WJ 

Robot! Jenkins ... 

Scrultans **A" 

Tordsy 8 > Carlisle 
Undock Holdings 

_. Walter Alexander 

270 214 W. 3. Voaros 2^7 


- p / E 
_ . Grose Yield Fully 

Prieo Change div.(p) % Actual used 
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200 100 
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UK COMPANY NEWS 


Charterhouse up 
18.5% midway 


FOR THE first six months of 
1983 the Charterhouse Group 
returned profits of flLSlm at 
the pre-tax level, an increase of 
18.5 per cent over the £9j8m 
reported for the same period 
last year, and the net interim 
dividend is being stepped up 
from 1.925p to 2.025s per 25p 
share. 

Many of the group’s operating 
activities are continuing to do 
well and the directors, beaded 
by Mr G. N. Hobbs, the chair- 
man, expect results for the fuU 
year to at least match the £22. 36m 
achieved for 1982. 

Profits before interest charges 
of this investment and banking 
group advanced by £L99m to 
£16. 33m for -the six months. 
Development capital activities 
performed well with particularly 
good results hi the U.S. 

The results of the manufac- 
turing sod services subsidiaries 
were slightly lower, though some 
companies turned in improved 
figures. 

The wholly-owned merchant 
banking subsidiary. Charterhouse 
Japhet, increased its disclosed 
profit (after transfer to inner 
reservel. to £3 ~int_ 

No figure is shown for oil 
exploration and production for 
the opening half following the 
reduction in the group's holding 
in Charterhouse Petroleum from 
48.4 per cent to 19.5 per cent in 
September, last year. Dividends 
received since that date were 
included In services. 

On June 31 this year the group 
sold a further part of its hold- 
ing in duugerhouse Petroleum, 
reducing its stake to J2JS per 
cent. The profit on the sale, less 
tax, has been dealt with as an 
extraordinary item. 

Interest charges for the half 
year accounted for £4. 73m, com- 
pared with £4J>5m. Net profits 
emerged at £&23m (£4-95m) fol- 
lowing a substantially reduced 
tax charge of £&38m, against 


£4J35m previously. 

Attributable profits came 
through at £9.48m (£5 .82m) after 
deducting minorities of £568,000 
(£228,000) and adding a £444,000 
(£460,000) currency gain and 
extraordinary profits of £L3Sm 
(£635.000). 

• comment 

The big jump In profits from 
Charterhouse's development 
activities arose mainly from 
realisations on investments in 
Dreyer's Grand Ice Cream and 
Paco Pharmaceuticals in the 
U-S. Bat the uncer tain ty as to 
when investments will be 
realised disturbs the quality of 
earnings in Charterhouse. The 
second half, for example, will 
not turn in another £9m profits 
from development activities. 
But the group is confident that 
there is a sound enough range 
of investments to ensure a steady 
stream of income from realisa- 
tions year on year. The manu- 
facturing division continues to 
he hit by the disruption to 
exports from Newage to the 
Middle East and Africa (it makes 
generators, gearboxes and axles) 
with little sign of improvement. 
Services suffered from the poor 
results from 36 per cent owned 
Spring Grove, presently being 
fought over by Pritchards and 
Sunlight. But these weaknesses 
with the loss of some £3m from 
Charterhouse Petroleum, now 
only an associate, were more 
than compensated for by 
Improvements from development 
capital and Charterhouse Japhet, 
the merchant bank arm, which 
has continued to pull in some 
good business following the suc- 
cessful Woolworth institutional 
buy-out. Charterhouse should 
make £26m for the year pre-tax. 
With its tax rate down consider- 
ably to around 30 per cent that 
puts the shares down 2p at 104p 
on a prospective p/e of 10 and 
gives a historic yield of 7.4 per 
cent 


RESULTS AND ACCOUNTS IN BRIEF 


DAEJAN HOLDINGS (propany invoat- 
raont) — Results for the year to March 
31, 1983 already known. Fixed e lists 
£S0.67m (C88JZ/fn); net current assets 
£9.7 m (£11 .8m): ■bsidioldns' funds 
fXO.TSm (CS8.B1m): net asset value per 
sham as et the end of March 1883 was 
373p (360p). The company is o close 
company. Meeting: Connaught Rooms, 
London WC2 on September 18. at noon. 

DISTILLERS COMPANY (brewer)— 
Results for year ended March 31 1983 
already known. Group fixed assets 
£346.Sm (£31 7. 8m). Shareholders' 

funds £1.1 bn (CliCbn). Net current 
assets £888.2in (£812-4m). A state- 
ment of source and application of 
funds allows an Increase In net liquid 
hinds of £96.2m (£ZS.7m). Meeting, 
Edinburgh Seotsniber IS. 12.15 pm. 

<3. M. FTRTH (HOLDINGS*— Results 
for year to March 31 1883 already 
known. Group fixed essro Q.Mm 
(CDJNm): OK .current . assets fiO.flSre 
(£i.9m): bank overdrafts s e cured 

C3-2flm (nil): shush aiders* . funds 
£5. T7m (C2.fl8m): working capital 
decreased £2J2m (£28.000). Mooting. 
Wakefield. September 8. 11 AS am. 

HOUSE PROPBriY COMPANY OF 
LONDON P re-tax profit £62.000 
(£88.01X1) for tbs six months ended 
June 30. 1983. Tax £18,000 (£21.000). 
revaluation surplus released regarding 
investment property £44.000 (nil). 
Available surplus £80.000 (£55X00). 
equal to earnings of 3.6p (6.64o) 

before revaluation surplus and 7.8Sp 
(S.54p) after par 5Qp share. Net Interim 
dividend 3p (i.5p). Directors anticipate 
final in excess of last year’s 4.5p. 

INDEPENDENT INVESTMENT COM- 
PANY — Result* tor year to June 30 
1983 already known. Shareholders' 
funds 003. 8m (£41 .97m) Including net 
unrealised appreciation £B4.32m 
(£35.31 m): Investments £104.11 m 

(£42. 39m) Including overseas securities 
£30, 89m (£32-19m): not current assets 
£488.000 (£344.000): Increase In net 
liquid assets. £157.000 (decrease 
£884.000). Meeting: Edinburgh, Septem- 
ber IS, 12.15 pm. 

NEW DARIEN OfL TRUST — Results 
for half year to Juty 31 1983: Revenue 
surplus £25.601 (£68.463). loan Interest 


£12.738 (nil), tax £4,839 (£35.535). net 
surplus £7,904 (£32.918). Earnings per 
25p share O.OBp (0.33p). Net asset 
values 88.1 p (80 Jo) and 77.4p (63 Jp) 
adjusted for uarclsa in full of warrant 
rights, 

PARAMBE (Investment company) — 
For half year ended June 30, 1883: 
Profit £50.000 (£27.000) before tax 
£19.000 (£9.000). Groea investment 
Income 06.000 (£36.000) and dealing 
Income £44,000 (01,000). Increase in 
dealing income reflects favourable 
stock market and greatly Improved 
conditions in fine art and antiques 
markets. Earnings before extraordi- 
nary credit £4.000 (£13,000) being Sri 
Lanka compensation. were O.B9p 
fCMp) per share. Interim dividend 
0-35p (0.30). Nat asset value per share 
36.1 p (28p at and 1982). 

ALEXANDER RUSSELL (Mineral 
extraction and related activities) — 
Results tor the year to March 31 1983 
already known. Fixed assets £11 -28m 
(£7 ,0m); net current assets £426.828 
(liabilities " £554.220): shareholders* 
fends C7.t6m (£5. 45m): decrease In 
net liquid funds £1.98m (£0-28m): end 
decrease in working capital £2m 
f£D.37m). Meeting. Glasgow, Septem- 
ber 9, at noon. 

SEKSIS INTERNATIONAL (maker of 
furnishing and upholstery fabrics) — 
Results far tha year to the end of 
March 1983 reported on August 10. 
Fixed assets £3. 97m (£3.4m). Net 
current assets £2-11 m f £2. 93ml. Share- 
holders' funds G4.77m (C4.72 m). 

Decrease in working capital £405.000 
(increase £130,000). Mealing: Con- 
naught Rooms, Great Queen Street, 
WC. on September 15 at noon. 

YOUGHAL CARPETS (HOLDINGS)— 
Results for 1982 already known. 
Shareholders’ funds I £3. 66m 

(l £6. 093m); fixed assets C8.99m 
(£9.51 m); current assets £l8.96m 
(£22 .34m): currant liabilities £11 -27m 
(£1 4.31m): net current assets £7.6Bm 
(£8.01 re). So far this year, company 
Is ahead of its planned trading results 
and targets, and board fools that 
unless some totally unforeseen event 
occurs, group should reium ta profit, 
however small, . this year. Meeting: 
Cork. September 9. at noon. 


BOARD MEETINGS 

The following companies hove notified Beslobel Sept 8 

dales of beard meetings to the Stock Britannia Arrow Sept B 

Exchange. Such meetings are usually Descuter Brothers Sept B 

held for the purpose of considering Hoskins end Horton Sept 27 

dividends. - Official indication* era not Magnolia (Mouldings) Sept 15 

available as to whether tha dividends Matthews (Bernard) Sept 13 

are interims or finals and the sub- Mersey Docks and Harbour ... Sept 12 

divisions shown below are based Nationwide Leisure Sept 5 

mainly on last year's timetable. Newsrthlil Sept 22 

TODAY Nichols (J. N.) (Vimto) Sept 8 

Interim*: AG A, Alexanders Holdings. ' Rsnsomes Sims and JeflSriee Sept 19 

Church, Hamilton Oil Great Britain. Royal Dutch Petroleum — Sept 15 

Mo netware International, Westwood "Shell" Transport and Trading Sept 15 

DswtM. W.W Sept 15 

Finals: - Consolidated Plantations. Woodward (H.) Sept 8 

Sheldon Jones, Whitworth Electric. Finals— 

FUTURE DATES Palmerston Invest. Trust Sept 5 

Interim— Swwrt Plastics Sept B 

Associated British Ports ...... Sept IS Zetters — Sept 7 


ODD 

UUERELDHAVE 


N.V Beteggipgsmaa t sd h a p pij WereWhave 
(Zorestaecf Oanpany wk/i ranabfe ctPUajJ 
23. Nassaulaan- RG. Box 85660 
2508 CTTba Hague, The Netherlands 

Extraordinary Shareholders* Meeting 

Notice is hereby given that an Extraordinary Shareholder^ 
Mooting will be held at tbe Nederlancfe Congreajebouw. 10. 
CSmicMlplem, Hie Hague, at 1L00 a.m on Monday, September 
19, 1963. . 

The sole item on tbe Agenda k the discusaon of tie public ofier 
for fiie Ordinary Shares of Wareldbave and the Loan Stock 
Convertible in Ordinary Shares of Wareldbave made by the 
Stidiring Penaoenfonds yoor de Gezondbeid, Geeaelqke en 
MaaischBjypelijke Belangen (PGGM) and the N.V. 
Pensioengerzekeringsmaaischappi) DSM (PVM). 

Shareholders and Convertible Bondholders who wish to attend 
fiie meeting have to deposit their Shares, Bonds, or Deposit 
Receipts tram a member of the Verernging voor de 
Effecteohaodel (‘Asaodanon of Members of The Amsterdam 
gt od ff R ychange 1 ) at least four day3 before the day of the meeting 
at Pierson.- Heldrmg & Pierson N.V and Algemene Bank 
Nederland N.V in Amsterdam. Rotterdam or The Hague, 
Cooper aneve Central© Raifiejaen-Boerenleenbanic BA. in 
Utrecht, Bank Mees & Hope NV and Credit Lyonnais Bank 
Nederland NV. m Amsterdam. Rotterdam or The Hague, 
Kempen& Co. RV. in Amsterdam. Morgan Grenlell& Co Limited. 
New Issues Department, 21 Austin Friars. London EC2N 2HB. or 
at the Company's offices S3. Nassaulaa n, The Hague. 

By Order of (he Supervisory Board 

The Hague 
September 2. 1963 


Arrow 

Chemicals 

progressing 

steadily 

HIGHER first half profits, pay- 
ment of an interim dividend, and 
a forecast of higher profits for 
tbe second six months has been 
announced by Arrow Chemicals 
Holdings. 

With all comparable figures 
restated, to exclude the com- 
pany’s subsidiary CAJR.E.. tax- 
able profits for the 26 weeks to 
July 1 1983 are shown as rising 
from £133,000 to £186,000 on 
turnover up ai £3.1 6m against 
£3. 02m. Interest was £32,000 
lower at £48,000. 

At the last year end the com- 
pany, after an absence of two 
years, made a return to the divi- 
dend list with a lp payment and 
has followed this with an interim 
of 0.5p net. 

Costs in the period included 
an extensive sales recruitment 
campaign in the UK and benefit 
of this will be reflected in the 
second, half and beyond. 

The company has purchased 
Eznkem International, a small 
company specialising in marine 
and offshore cleaning markets, 
and tbe directors say that nego 
tiatums for the purchase of 
another company in the 
chemical field are progress inr 
satisfactorily. 

The attributable balance war 
£87,000 (£69,000) after tax c 
£99,000 (£59,000). The director, 
say that the group continues tr 
progress steadily and increase^' 
profits are forecast for th- 
second half. 


• JOHN MOORE, CITY CORRESPONDENT, ANALYSES LLOYD’S OF LONDON RESULTS 

Profits soar over 52% to record £263.8m 


Lloyd’s of London, Britain's 
club-like insurance community, 
yesterday reported its best-ever 

profit figures of £26&&m, a 52.5 
per cent increase on the profit- 
ability in the last completed 
underwriting account. 

As usual, Lloyd's has declared 
its results for an underwriting 
account which started three years 
ago and which has just been 
closed. The accounting method 
is designed to allow a better 
assessment of outstanding liabili- 
ties on insurance accounts within 
the market. The system also 
allows underwriting members of 
Lloyd's, who number 21,601, a 
means whereby they can defer 
their tax declarations on their 
underwriting profits, and a 

method of accounting which con- 
tributes to tbe overall tax advan- 
tages of Lloyd's membership. 

The latest figures for Lloyd's 
are those relating to the 1980 
underwriting account. The 
record result is below the expec- 
tations of the Association of 
Members of Lloyd's, formed of 
1,000 members of tbe Lloyd's 
community, which carried out 
its own computer analysis of 
the latest returns this year based 
on a sample of the results of 
insurance syndicates in the 
market which amounted to 
around half of Lloyd's capacity. 
The Association estimated that 
Lloyd’s would produce £316m in 
profits. 

Lloyd's presented its latest 
figures in an improved form 
after lengthy negotiations with 
-'be Department of Trade and 
Industry. For the first time in 
Lloyd’s history its latest figures 
lave been returned to the Tade 


department in the same form 

as insurance companies. 

It is possible, for the first 

time, to see how much Lloyd's 
sets aside in wtiax has been 
described as a "glorified 
suspense account ” for a possible 
rainy day. Lloyd's has been coy 
in the past about this figure, 
which is described as a 
“reinsurance to dose ” Item, an 

amount set aside and rolled over 
into the next underwriting 
account as a provision against 
outstanding liabilities. 

The amount rolled aver in the 
reinsurance to close Hem into 
the 1980 underwriting account 
was £l.79bn, or nearly half the 
total premium volume of £3.65bn 

reported by Lloyd's. Before 
allowing for tbe reinsurance to 
close item, the underlying pre- 
mium volume stood at £1.86m. 

Lloyd's is adjusting the 
reinsurance to dose item to even 
higher levels to take account of 
possible peat up claims arising 
on asbestosis risks. The 
reinsurance to close item for 
the 1980 underwriting account 
is set at £2.1bn compared with 
£L6bn for 1979, a 32 per cent 
increase. That increase in 
reinsurances is running at a 
faster rate than claims. 

The reinsurance to close item 
is a subjective analysis made by 
underwriters. Auditors at 
Lloyd's do not apply “true and 
fair ” accounting standards to 
their consideration of the 
reinsurance to close so the assess- 
ment can only be regarded as 
largely guesswork. 

On the trading front yesterday's 
results at Lloyd's were accom- 
panied by the usual pessimistic 


warnings from the market's 
specialists. The marine market, 
which reported an underwriting 
profit of £38.6m and investment 
income of £95. 3m on ships 
damage and liability business, 
complained that while the gross 
registered tonnage of shipping 
lost was falling the insured 
values were higher. 

Even so, Lloyd's is in an 
enviable position. Roughly 20 
per cent of the world's marine 
insurance premiums Come into 
the marker. Another 20 per cent 
of the marine insurance market's 
business Is reckoned to be 
accounted for by London insur- 
ance companies. Lloyd's and 
tbe London companies work 
closely together to ensure that 
rates are held so that the price 
structure withstands whatevex 
competitive pressures are around. 

In the non-marine market, 
losses on general liability busi- 
nesses soared from £35. 7m to 
£118. 7m on underwriting while 
investment income and apprecia- 
tion of £U4.2tn was not enough 
to offset the losses. 

Huge claims could hit Lloyd's 
on asbesttosis related risks and 
many syndicates have taken tbe 
opportunity to reserve heavily 
while tbe rest of the market 
enjoyed a good underwriting 
year. Lloyd's heavy losses aris- 
ing from computer leasing insur- 
ance business seem to have been 
largely worked out of the sys- 
tem with total losses amounting 
to around S370m. 

Aviation insurance business 
made losses for Lloyd's on 
underwriting of £25. lm although 
investment income and apprecia- 
tion of £23.9m helped offset some 


of the worse effects on the per- 
formance. During I960, 23 

Western built commercial air- 
liners. including two wide- 
bodied aircraft, were lost com- 
pared with 19 similar types of 
aircraft in 1979. 



1980 

1978 

Toni— Alt Classes 
Combined: 

rt»o 

COCO 

Premiums 

3.663.372 

2.850.468 

Underwriting profit 
Investment income 

21.748 

37.133 

and appreciation 

374.427 

233.625 

Accident ft Health: 



Premiums 

121.390 

103.554 

Underwriting profit 

Investment income 

9.082 

14.084 

and appreciation 

13.163 

8.818 

Motor Vehicle. Damage 


end Liability: 



Premiums 

325.342 

273.072 

Underwriting profit 
Investment income 

38.722 

26.882 

end appreciation 

34.07S 

21.710 

Aircraft. Damage and 



Liability: Ships. Damage 
and Liability: Good* In 


Transit: 



Premiums 

1.5SB.384 

1.184.429 

Underwriting profit 
Investment income 

54.GB2 

18.324 

and appreciation 

147.548 

32.639 

Property Damaga: 



Premiums 

624.575 

515,440 

Underwriting profit 
Investment income 

27.384 

13.115 

end Appreciation 

65.065 

43.547 

General Liability: 



Premiums 

1.010.936 

779.98S 

Underwriting loss 
Investment income 

118.719 

30.707 

and appreciation 

114.218 

66.43d 

Pecuniary Loss; 



Premiums 

694 

1.207 

Underwriting profit 
Investment income 

32 

45 

and appreciation 

72 

78 

Short Term Ufa: 



Premiums 

2.051 

1.766 

Underwriting profit 
Investment income 

585 

450 

end appreciation 

286 

194 


Motor Insurance business had 
its best-ever year in money terms 


with underwriting profits run. 
rung at £3S,7m compared with 
£26. 9m. Vet underwriters were 
warning yesterday that rates 
would have to rise by about 7.5 
per cent to 10 per cent. 

“ Motorists will know that their 
premiums have risen relatively 

little over the past year or two.” 
said the chairman of Lloyd's 
Motor Underwriters' Association. 
“ There are many occasions 
where motorists are paying less 
for their motor insurance as a 
result of fierce competition with- 
in our market." 

Since two composite Insurance 
companies are making or plan- 
ning premium increases Lloyd's 
does not intend to miss an oppor- 
tunny to increase rates. 

See Lex 


Fleming Ciaverhouse 

Fleming Ciaverhouse says 
franked investment income for 
the six months to June 30 19S3 
was £510,000. Other income 
totalled £47,000, management 
expenses were £36,000 and tax 
accounted for £159,000. Slated 
earnings per share were 3.6Cp 
and net asset value per share 
was 244.7p. 


Murray Trusts 

In order to reduce their short- 
term borrowings, Murray Cale- 
donian Investment Trnst and 
Murray Glendevon Investment 
Trust have repaid loans of 
U.SS5m and 52m respectively 
for the value as at August 2t> 
19S3. 


CABLE AND WIRELESS: 
WHERE WE ARE AND WHERE 

WE’RE GOING. 


Cable and Wireless is 
a major international tele- 
communications group. It 
has been a leading force in 
global telecommunications 
ever since 1929, when the 
organisation was formed 
by the merger of companies 
that had pioneered sub- • 
marine telegraph cable and 
wireless communication. It 
is the group's fundamental, 
strategic objective to 
continue to be one of the 
world’s leading telecommunications 
operators. 

The year to March 1983 resulted 
in substantial growth, With turnover 
up 15% to £403 million, pre-tax profit 
up 76% to £157 million and earnings 
per share more than doubled to 
36.2p. 

Today, Cable and Wireless 
operates the public telecommunications 
services of 29 separate countries and 
territories under individual franchise 
agreements. It owns and operates a 
fleet of five cableships for laying and 
maintaining submarine cables. And it 
provides and manages communications 
systems and services, including tele- 
communications consultancy, in more 
than 60 countries. 

The business of Cable and 
Wireless is to enable people to keep in 
touch, wherever they are and whatever 
they do, by providing the most modem 
and effective communications systems 
available. 

In developing the group’s busi- 
ness, three principal areas have been 
identified for the opportunities they 
present They are the Far East and, in 
particular, the emergence of China 
and, with their increasing deregulation, 
the United States of America and the 
United Kingdom. 

In the Far East a most significant 
area of development is the sequence of 
joint projects and discussions about 
further joint activities with the Central 
Government and Provincial Authorities 
of China and, in particular, the authori- 
ties in the Shenzhen Special Economic 
Zone The recent agreement to 
form a new joint company to 



provide telecommunications services 
for exploration and development of the 
South China Sea oilfield is an example 
of the work that will be undertaken. 

In addition, Cable and Wireless 
continued to develop all its existing 
services in the Far East and has 
strengthened its presence in Hong 
Kong by the acquisition of almost 
35% of the Hong Kong Telephone 
Company. This will help further to 



1983 

1982 


£m 

■ £m 

Turiaqyer . " 

403 

352 

/Profit before taxation 

157 

89 

■Pfcofifc after taxation 

98 

. 45 

. Dividend ' 

24 

18 

•. Earnings per share 

36.2p 

■ 17.1p 

. Dividend pear share 

&2p 

6.6p 

Capital employed 

626 

463 

Return qn average ' 



. . .. capital employed • . . - 

29% • 

23% 



co-ordinate and enhance Hong Kong's 
domestic and international communi- 
cations. 

In Macau, growth in international 
telephony and telex traffic was almost 
50% above the group average and 
preparations have been made for the 
introduction of a new digital telephone 
system incorporating optical fibre 
technology. 

In the United States, Cable and 
Wireless has four operating subsidi- 
aries providing a range of business 
ori&ited voice and data communication 
services. TDX Systems' Telephone 


Management Service 
increased the traffic it 
handled by 129% last year. 
Its Econo-Call service pro- 
vides lower cost, long dis- 
tance telephone services 
through a computer based 
least cost routing facility. 

Agreement has been 
reached with a US railroad 
to form a joint company to 
provide tdecommunications 
services by using optical 
fibre cables buried along- 
side the railway tracks. Other new 
business opportunities are being 
identified and actively pursued. 

In the UK, Mercury Communica- 
tions brought into commercial operation 
its initial London service. 1984 will see 
the commissioning of Mercury’s first 
satellite earth station, providing inter- 
national links, and the completion of 
the initial United Kingdom trunk 
network using optical fibre cable and 
microwave technology. 

As a further diversifi- 
cation in the United 
Kingdom, Cable and 
Wireless, with two partners; 
formed Cable TV Construc- 
tion to operate as a 
consultant and contractor 
to design and install cable 
TV systems. 

Behind all the group’s 
activities, and Cable and 
Wireless' ability to compete 
profitably and successfully 
in one of the largest and most rapidly 
growing industries in the world, is its 
high technical reputation and the 
expertise and energy of its manage- 
ment and staff 

It is these factors which lie behind 
the group’s record results and which 
give confidence in its ability to secure 
continued profitable growth. 

If you would like to know more 
about Cable and Wireless and its 
activities, please write for a copy of 
the 1983 Annual Report and Accounts 
to R. E. McAlister, Secretary, 

Cable and Wireless pic, Mercury 
House, Theobalds Road, 

London WC1X SRX. 


WE HAVE CONNECTIONS 
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GaXsQ ^ 

Anglo American Gold 
Investment Company Limited 


(Incorporated in the Republic of South Africa) 


INTERIM REPORT FOR THE SIX MONTHS ENDED 
AUGUST 31 1983 

The following are the unaudited results of the company and its subsidiaries for the 
six months ended August 31 1983 together with the corresponding figures for the six 
months ended August 31 1982 and the year ended February 28 1983- 

Six months Six months Year 

ended ended ended 

3L8.83 31.8.82 28J2.83 

R million R million R million 

Investment income 128.2 90.1 196.8 

Interest earned and other income 3.7 5.S 11.7 

13L9 9g!o 20S.5 

Deduct: 

Administration and other expenses, 

interest paid and prospecting expenses ... 5.5 5.0 8.4 

Profit before taxation 126.4 91.0 200.1 

Deduct: 

Taxation LI 1-3 3i> 

Profit after taxation 125.3 89.7 196-3 

Preference dividends — 0.5 0.7 

Profit attributable to ordinary shareholders 125.3 89-2 195-6 

Ordinary dividends 109.8 79.0 188.8 

Retained profit 15.5 10.2 6.8 

Number of ordinary shares in issue 21 952 012 21 952 012 21 952012 

Earnings per share — cents 570.6 406.3 S90.9 

Dividends per share — cents 

—Interim 500.0 360.0 360.0 

— F inal — — 600.0 

Particulars of the group’s listed investments and the net asset value are as follows: 
Listed investments At At At 

3L8.83 3LS.82 28.2.83 

R million R million R million 

Market value 3567.0 2187.8 2 846.6 

Book value 265.5 252.3 2 s5 - 5 

Appreciation : 3 30L5 1935.5 2 681.1 

Net asset value — cents per share 16 699 10 636 13 770 

For and on behalf of the board 
3. Ogilvie Thompson ] . 

a W. H. Kelly 1 sectors 

INTERIM DIVIDEND 

On September 1 1983 dividend No. 71 of 500 cents per share (1982: 360 cents) 
being the interim dividend for the year ending February 29 19S4 was declared payable 
on October 21 1983 to shareholders registered in the hooks of the company at the close 
of business on September 16 1983 and to persons presenting coupon No. 71 marked 
“ South Africa " detached from share warrants to bearer. 

The transfer registers and registers of members will be closed from September 17 
to September 30 1983, both days inclusive, and warrants will be posted from the 
Johannesburg and United Kingdom offices of the transfer secretaries on or about 
October 20 19S3. Registered shareholders paid from the United Kingdom will receive 
the United Kingdom currency equivalent on September 19 1983 of the rand value of 
their dividends (less appropriate taxes). Any such shareholders may, however, elect 
to be paid in South African currency, provided that the request is received at the offices 
of the company’s transfer secretaries on or before September 16 1683. 

The effective rate of non-resident shareholders’ tax is 14.9951 per cent 
The dividend is payable subject to conditions which can be inspected at the Head 
and London offices of the company and at the offices of- the company’s transfer 
secretaries. Consolidated Share Registrars Limited, 1st Floor, Edura, 40 Commissioner 
Street, Johannesburg 2001. P.O. Box 61051. Marshalltown 2107 and Charter Consolidated 
P.L.C., P.O. Box 102, Charter House, Park Street, Ashford, Kent TN24 SEQ. 

Holders of share warrants to bearer are notified that the dividend is payable on or 
after October 21 1983 upon presentation of coupon No. 71 (marked “South Africa”) 
only at the offices of Barclays National Bank Limited, Stock Exchange Branch, Diagonal 
Street. Johannesburg 2001, South Africa — Union Bank of Switzerland. Bahnbofstrasse 45, 
8021 Zurich, Switzerland — Credit du Nord. 6 and S Boulevard Haussmann. 75009 Paris, 
France and Banque Bruxelles Lambert, 24 Avenue Marnix, 1050 Brussels, Belgium. 
Coupons must be left at least four clear days for examination. 

Proceeds of dividends in respect of coupons marked “South Africa” may. at the 
request of the depositors, be converted through an authorised dealer in exchange in the 
Republic of South Africa, into any currency. The effective rate of exchange for 
conversion into any such currency will be that prevailing at the time the proceeds of 
the dividends are deposited with the authorised dealer in exchange. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: W. Q. Nicoi 
Divisional Secretary 

Head Office: London Office: 

44 Main Street 40 Holborn Viaduct 

Johannesburg 2001 London EC1P 1AJ 

September 2 1933 
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BIDS AND DEALS 


CIGNA’s 
£ 80 m deal 
for Crusader 
is finalised 

THE acquisition of Crusader 
Insurance by the U.S. CIGNA 
Corporation for a sum of £80. 6m 
has now been completed. 

Crusader was 75 per cent 
owned by C. T. Bowring and 
Company, a subsidiary of Marsh 
and McLennan, and 25 per cent 
by Fireman's Fund, a sub- 
sidiary of the American Express 
Company. The sale concludes 
one major phase in the plans of 
Marsh and McLennan to divest 
its underwriting activities. 

Crusader Is primarily a life 
and pension company with a 
growing involvement in general 
insurance business. Life business 
accounts for around 70 per cent 
of its activities, with life funds 
standing at £233m at the end 
of 1982 and life premium income 
last year of £59m. 

The company's non-life busi- 
ness is mostly in the domestic 
sector, with earned premiums 
last year of £29m and non-life 
assets of £40m at the end of 1982. 
The company earlier this year 
announced its intention to 
expand its motor and motor-cycle 
insurance business. 

CIGNA is a leading U.S. 
insurance and financial service 
group based in Philadelphia, 
created from the merger early in 
1982 of Connecticut General Cor- 
poration and INA Corporation. 
Mr David W. Schrempf, president 
of CIGNA's international division 
said that the acquisition was part 
of the group’s long-term strategic 
plan to expand its international 
operations. 

CIGNA has direct operations 
in 48 countries including the UK, 
where its activities come under 
INA UK Holdings. But Its UK 
insurance business is almost 
entirely direct commercial 
general insurance and reinsur- 
ance, with a UK premium income 
of £150m in 1982. Thus Crusader 
will neatly complement the exist- 
ing UK operations, in particular 
giving CIGNA a presence in the 
UK life and pensions market 


SCOTTISH HERITABLE 

Further to the announcement 
made on August 30 confirming 
the completion of the merger 
between Scottish Heritable and 
Claxtxra and Gardland, the board 
of Scottish confirms that: 
arrangements have been com- 
pleted whereby 1.124m ordinary 
of 25p each of Scottish held by 
C. and G. prior to the merger, 
and 909,375 new ordinary 
allotted to certain of the vendor 
shareholders of C and G have 
been placed in the market. 

Vendor shareholders of C and 
G now own in aggregate 

5.343.125 ordinary of Scottish 
(37.50 per cent of enlarged 
capital). 

The following interests in 
excess of 5 per cent have been 
notified to the company. Mr 
R. E. Garland and family 

2.654.125 ordinary (18.63 per 
cent). Mr K. Garland and 
family 1,921,875 ordinary (13.48 
per cent). 


ZAMBIA COPPER INVESTMENTS LIMITED 

(Incorporated in Bermuda) 

RESULTS FOR THE YEAR ENDED JUNE 30, 1983 

The following are the audited results of the Corporation and its subsidiaries for the year ended June 30, 1983 which 
should be read in conjunction with the accompanying notes. 


Notes 

1983 

1982 


USWOffB 

USJOOCs 

2 

55 

2,687 


2,890 

2,487 


2045 

5,154 


479 

425 


L025 

2,312 


L504 

2,737 


1,441 

2,417 


280 

872 


1461 

1,545 

3 & 4 

(6,160) 

(101.045) 


(4£99) 

(99.500) 


5,059 

3,514 


60 

(95,986) 

6 

6460 

201,045 


6420 

5,059 


Revenues: 

Dividend income 

Interest and other income 


Expenses: 

Administration 
Exchange loss .. 


Earnings before taxes .... 

Foreign taxes 

Earnings before extraordinary Items 

Extraordinary items (deficit) 

Net loss 

Retained earnings at beginning of year 

Transfer from contributed surplus/Share premium 

Retained earnings at end of year 

Notes: 

L The Corporation holds a 27.3% Interest in Zambia Consolidated Copper Mines Limited (ZCCM). 

2. No dividends from ZCCM were declared or externalised from Zambia during the period under review and as at 
June 30. 19S3, the kwacha equivalent, net of withholding taxes, of approximately US$5.2 million of dividend 
income remained blocked in Zambia. 

S. The deficit on extraordinary items of US$6,160,000 arose principally as a result of the official devaluations of the 
Zimbabwean dollar and Zambian kwacha in December 1982 and January 1983 respectively. The extraordinary 
item in the prior year principally related to a provision against a possible permanent diminution in the value of 
the Investment in ZCCM. 

4. In October 1979. this Corporation granted De Beers Consolidated Mines Limited (De Beers) a fixed charge over 
all its assets as security for certain contingent liabilities undertaken by De Beers at that time in respect of 
Botswana RST Limited and BCL Limited (BCL). In June 1982, the financial structure of BCL was substantially 
reorganised and. as a result, certain of these contingent liabilities crystallised and it is anticipated that others will 
do so in the future, although the amounts thereof cannot be reasonably estimated. In consequence, at June 30, 
1SS3, this Corporation was obliged to pay to De Beers an amount of US$541,000 of which US$521,000 has been 
determined as irrecoverable and treated as an extraordinary item. As at June 30, 1983, the contingent liabilities, 
excluding the provision for the payment of interest on such amounts, amounted to the equivalent of US$13,686,000. 

5. in the light of the abovemeotioned circumstances, the directors have decided not to declare a dividend in respect 
of the financial year ended June 30, 1983. 

6. Subject to tbe approval of members at the forthcoming annual general meeting, the deficit on extraordinary 
item* amounting to US$6,160,000 has been covered by a transfer from contributed surplus. 

7. The summarised results of ZCCM for the year ended March 31, 19S3 are given below. The 1982 comparatives 
have been restated for changes in accounting policies. 

Prodnctlon (tonnes): 

Copper 

Cobalt 

Lead and zinc 

Sales (tonnes); 

Copper 

Cobalt 

Lead and zinc - 

Average proceeds (kwacha per tonne): 

Copper 

Cobalt 

Lead and zinc 

Total sales (millions of kwacha) 

Net loss (millions of kwacha) 

<5. The annual report at June 30, 19S3 will be posted to shareholders on September 26, 1983. 


2983 

1982 

575^18 

591,853 

2412 

2,686 

54,612 

47413 

588404 

569.995 

3,400 

2.341 

53449 

44.800 

1,475 

1.522 

14.656 

24.904 

669 

729 

9734 

977.1 

127.5 

144.4 


Petnbroke. Bermuda 


September 2, 1983 


Lewis renews Illingworth 
fight under same terms 


BY CHARLES BATCHELOR 

MR ALAN LEWIS, the Man- 
chester businessman, yesterday 
launched a renewed bid for the 
troubled Yorkshire woollen 
textile group Illingworth Morris, 
valuing the company, one of the 
largest in its field, at just £«L5m. 

Mr Lewis, who already owns 
a 48 per cent stake in the com- 
pany best known for its Crombie 
cloths, was given the green light 
last mooth by tbe Monopolies 
and Mergers Commission to 
renew the bidding. 

Despite the depth of tbe re- 
cession in the UK textile in- 
dustry, which has seen Shipley- 
based Illingworth cut its work- 
force from 10,000 to 4,000 over 
the past few years, it still claims 
to be the largest woollen textile 
company in the world outside 
the UB. 

The renewed bid, which is 
beiog bandied by merchant 
bankers Henry Ansbacher, is 
being made on the same terms as 
the original offer announced last 
October and consists of 14£p cash 
for each ordinary share and 10 jp 


for each of the non-voting “A 
ordinary shares. 

Illingworth's directors advised 
shareholders for whom income is 
important to accept the offer, and 
those who want to share in the 
long term growth of the com- 
pany to reject it. 

Mr Lewis said there will be 
no resumption of dividend pay- 
ments for several years until 
£ 12 m worth of borrowing have 
been largely repaid and the com- 
pany has built up Us reserves. 

He added: “ It is going to be a 
long hard slog. I am not promis- 
ing miracles but there are 
obvious areas we can improve We 
We cannot say that we are one of 
the largest textile companies in 
the world if we are not innova- 
tors and leaders." 

Outlining his plans for 
Illingworth yesterday, Mr Lewis 
said that the company, which is 
largely a producer of cloth, 
would have to become more in- 
volved in making up clothes. It 
also plans to strengthen its mar 
ketiog activities. 


“The future for textiles is to 
be nearer the retail market.'' he 
added. " Even if Illingworth, 
Morris Is successful and efficient, 
if it has lo rely on someone two 
or three stages down the line 
who is not efficient this 
jeopardises its position with the 
customer.” 

Illingworth should make 
greater use of its highly regarded 
brand names by, for example, 
putting the Crombie label on a 
wider range of clothes, he said. 
There are also plans to sell or 
develop the company’s unused 
factory space. 

Mr Lewis is making his bid 
through his investment holding 
company, Abele, incorporated on 
the Isle of Man, but he plans to 
transfer bis Illingworth holding 
to a UK company, Alcrafield 
Textiles. 

The aim is to retain the public 
listing of Illingworth but if the 
owners of more than 90 per cent 
of the shares accept the offer 
air Lewis will be required to buy 
u*» the remainder. 


Waddington attacks BPCC 


BY DAVID DO DWELL 

John Waddington, the games 
and packaging group fighting a 
£l7m bid from Mr Robert 
Maxwell’s British Printing and 
Communications Corporation 
(BPCC), went on to the offensive 
was financially o verstr etched 
yesterday, claiming that BPCC 
and that confidence over devel- 
opment of its major Watford rite 
is unjustified. 

The salvo comes In the clos- 
ing stages of a fiercely fought 
bid. in wflaich BPCC is under- 
stood to have won acaceptances 
for its offer amounting to just 
over 40 per cent of Wadding- 
ton’s shares. The final closing 
date for tbe offer — which 
involves 13 BPCC shares for 
every 5 in Waddington — is next 
Wednesday. 

John Waddington ’s financial 
advisors. Klein vrart Benson, yes- 
terday accused BPCC of giving 


a “strong impression” that its 
Watford site redevelopment was 
about to give “ a substantial cash 
inflow- to BPCC.” 

BPCC has reached an agree- 
ment with Sainsbury's to lease 
tbe land for a Savacenta hyper- 
market. Planning permission has 
yet to be won. and BPCC has 
regularly insisted that it is con- 
fident permission will be forth- 
coming. 

Klein wort claimed that tbe 
development was unlikely to 
win planning permission. This 
view was confirmed by Watford 
Council yesterday: “Hie pro- 
posal is quite dearly contrary 
to the district plan and the 
county plan, one spokesman said. 
“The council has been against 
out-of-town -centre shopping com- 
plexes because of the detri- 
mental effect on tbe town centre. 


and Mr Maxwell has been per- 
fectly well aware of that fart. 

A recent ppplication by Asda 
for an out of town shopping 
development was turned down 
by tbe council, and their deci- 
sion was upheld when it went 
to appeal. 

Hr Maxwell retorted yesterday 
that he was still confident 
planning permission would be 
won. He also pointed out that 
current cash flow forecasts did 
not include any income from the 
Odhams site. 

He added that the real value 
of the Odhams site is in the 
transfer of £23m of current con- 
tracts from the Odhams plant to 
BPCC’s nearby Sun print works. 

Waddington shares slipped by 
8p yesterday, to close at 240p. At 
tbe same time. BPCC shares 
strengthened by 2p to llOp. 


Hawley chief wants more Cope 


Mr Michael Ashcroft yesterday 
tendered for shares in Cope Alt- 
man. the packaging, leisure and 
engineering group, with the aim 
of establishing a “strategic” stake 
of 29.99 per cent in the company. 

Using his industrial holding 
company, Hawley Group . Mr Ash- 
croft is offering a maximum 
price of 85p par share for up to 
3.875m shares. This would lift 
his stake in Cope Allman from 
20.18 per cent to 29.99 per cenr 
— the highest holding he can 
have without mounting a full 
bid for the company. 

The tender offer has came 
swiftly in the wake of an agree- 
ment with Mr Robert Maxwell’s 
Hollis Bros and ESA to buy its 
7.65 per cent stake in Cope All- 
man. Mr Ashcroft paid Hollis 
72 HP per share, amounting to a 
total of £2 . 12 m. 

Mr Ashcroft was at pains 
yesterday to make it clear that 
be had no plans to make any 
imminent bid for Cope Allman. 
He also emphasised that the 
ceiling price for the tender did 
not represent his estimate of the 
true value of Cope Allman — a 
full bid at 85p a share would 


amount to £33.6m — but merely 
“ a premium price for a strategic 
stake.” 

Cope £11 man successfully 
fought off a £23. 7m bid from 
the Dowable Consortium in April 
this year. This consortium, 
which was formally dissolved on 
July 20, was headed by Mr David 
Wickins, chairman of British Car 
Auctions and Attwoods, included 
Mr Ashcroft. 

Because of this, Hawley could 
not make a bid until May next 
year — 12 months after the Dow- 
able bid. In addition, if Mr 
Ashcroft wanted to make a full 
hid at a price lower than that 
paid under the tender offer, be 
would not be able to move until 
September next year. 

Mr Louis Hanson, chairman of 
Cope Allman, said yesterday: 
“We have been aware that we 
remain vulnerable to a hid. Both 
Mr Wickins and Hr Ashcroft 
continued to increase their stake 
in the company after the 
Dowable bid lapsed, so we were 
very conscious of the fact that 
they had not gone away.” 

Mr Wickins still bolds a 23.6 
per cent stake in Cope Allman, 


prompting the company to ask 
the Takeover Panel whether Mr 
Ashcroft and Mr Wickins ought 
not to be seen as acting in 
concert Tbe Panel has ruled 
that they do not Only Mr Ash- 
croft has made fresh purchases 
since the consortium was 
dissolved. 

Cope Allman’s annual figures 
are due to be released a week on 
Monday — three days after the 
one-week tender offer lapses. It 
was therefore widely expected 
yesterday that the company 
would bring forward its release 
date. 

Cope Allman’s shares rose 2p 
on the day to close at 72p. 


Gresham 
and AMEV 
integration 
complete 

Gresham Life Assurance 
Society and AMEV Life Asa«> 
ancc. two UK life companies 
both owned by the major Dutch 
insurance conglomerate AMEV 
Group, have completed Intcgrat- 
ing their activities, an operation 
which has been carried out over 
four vears. In future the two 
companies will operate as a single 
entity under a Gresham name, 
with AMEV Life changing its 
name to Gresham Unit Assur- 
ance from October 1 1983. 

Gresham Life was founded in 
184S and operates In the tra- 
ditional life and pensions field. 
It lias strong connections, with 
building societies and estate 
agents through its mortgage- 
related life products. AMEV Life 
was founded in 1974 and 
specialises in unit-linked business 
both through a direct sales force 
and through specialised financial 
planning companies. In future 
these sales outlets will market 
all Gresham life and pension 
products. 

The new style company is 
launching a £100.000 advertising 
campaign through both the trade 
and national press to promote 
the company and its sew and 
existing products. 

Baraoora Tea 
bid talks 

Baraoora Tea Holdings, which 
has tea estates in Bangladesh, 
announced yesterday that dis- 
cussions are bdlng held which 
might lead to an offer being 
made for the company. Its 
shares rose 27p to 140p putting 
a market value of £2J)2m on the 
company. , . 

Baraoora has three main share- 
holders: James Finlay, which 
acts as secretary and agent for 
a number of tea growers, with 
29.3 per cent; AgnoJndonesian 
Corporation, which has tea and 
rubber estates in Indonesia and 
Kenya, with 21.1 per cent; and 
British Borneo Petroleum Syndi- 
cate, an investment holding 
group, with 14 per cent. 

Tbe company reported a more 
than doubled pre-tax profit of 
£556,041 In the year ended 
December 31 1992 

UT OFFERS 
UNCONDITIONAL 
The offers by the London In? 
vestment Trust for the British 
Industries and General Invest- 
ment Trust have been declared 
unconditional in all respects. 

The net asset value attributed 
to each existing deferred share 
in BIGXT as at August 22, was 
242 .2p and the terms of the offer 
for the deferred has been deter- 
mined as 5.7 new ordinary shares 
in LIT for each BIGIT deferred. 
The cash alternative has been 
calculated as 42fip per share.. 
The terms of the convertible 
stock scheme show a total of 
670.5 new LIT ordinary shares 
for every £100 of the BIGIT 
convertible stock. 


Mr Goldstone battles on 


BY CLIVE WOLMAM 

MR MICHAEL GOLDSTONE. 
who was fired as managing 
director of Ward and Goldstone, 
the wire and electrical 
accessories company, last month 
yesterday seat out a letter to 
company shareholders in which 
he claimed the company was 
dose to exceeding its borrowing 
limit 

His letter also claims that the 
company accounts, relating to 
the disputed closure of the cables 
division, were “ misleading.” The 
figures, he suggests, overstated 
the division’s trading losses in 
that they included non-recurring 
provisions for redundancy, bad 
debts and write-offs for plant 
and maintenance parts. The head 
office levies were unduly high, 
he adds. 

“ The activl figures resultant 
from trading bore tittle relation- 
ship to the figures reviewed and 
since published.” the letter 
states. 


The £7.5m provision for the 
closure of the cables division 
has reduced shareholders’ funds 
to only £10.3m by the end of 
the last financial year to March. 
Mr Goldstone states that 
borrowings now amount to over 
90 per cent of shareholders’ 
funds. 

Mr Goldstone also explains 
that he was dismissed by the 
board following his refusal to 
approve the Manchester 
company’s accounts. 

He was offered 12 weeks’ 
salary in lieu of notice. It was 
in protest against the poor com- 
pensation terms offered to Mr 
Goldstone, who worked for the 
company for 22 years, that the 
company's stockbrokers Simon 
and Coates resigned. 

Ur Goldstone ends his letter 
with an appeal to shareholders 
to oppose his removal from the 
board at the annual meeting on 
September 14. 


BANK RETURN 


... i Increase (+) or 

Wednesday . Decrease (— ) 

August 81 1983 i for week 

BANKING DEPARTMENT 

Liabilities 

Capital 

£ 

14,583,000 

36.647,880 

789,391.464 

1,698,711.434 

£ 

■r 1,484,948 

+ 170.789.626 
+ 57,898,908 

Public Deposits 

Bankers Deposits. — 

Reserve and cither Accounts. 

Assets 

2,606,303,248 

+ 230,152.679 

462,495,858 

563,089,854 

1.176,071,533 

4,524.287 

+ 62.170.000 

— 1B.311.IS9 
f 175,445,800 

— 6.099,062 

Advances A other Accounts 

Premises Equipment A other Seas. 

Hales 


2,606.308.248 

+ 250,162,679 

ISSUE DEPARTMENT 

Liabilities 

Notes issued - — 

£ 1 £ 
11,610,000.000 i ♦ 60.000 000 

11,605.475.718 1 + 86*099 062 

4,524487 j - 6,039,062 

11,015,100 | _ 

6.777,175,338 + 357,908 506 

6,621,609,667 | — 307|9O8,506 

In Circulation - 

Assets 

Government Debt. 

Other Government Securities. 

Other Securities....- 


11.610,000,000 | 4- 50.000.000 



BASE LENDING RATES 


AHN. Bank 9}% I 

A1 Baraka International 9 j % 

Allied Irish Bank 9i% : 

Amro Bank 9}% 

Henry Ansbacher 9}% 

Arbuthnot Latham ... 91% 

Armco Trust Ltd. 9J% 

Associates Cap. Corp. &i% 

Banco de Bilbao 91% 

Bank Hapoalim BM ... 91% 

BCCI 9*% 

Bank of Ireland 91% l 

Bank Leuxni (UK) pic 91% 

Bank of Cyprus 91% 

Bank of Scotland Q 91% 

Banque Beige Ltd. ... 9*% 

Banque du Rhone 101% 

Barclays Bank 91% 

Beneficial Trust Ltd.... 101% 
Bretnar Holdings Ltd. 91% 
Brit. Bank of Mid. East 9|% 

I Brown Shipley 10 % 

CL Bank Nederland ... 91% 
Canada Perm’t Trust 101% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd. 91% 

Cedar Holdings ZO % 

l Charterhouse Japhet... 91% 

Choulartons 101% 

Citibank Savings flOJ% 

Clydesdale Bank 91% 

C. E. Coates 10 % 

Comm. Bk. of N. East 


I Hambros Bank 9J% 

Heritable & Gen. Trust 91% 

l Hill Samuel 5 91% 

C. Hoare & Co t 91% 

Hongkong & Shanghai 9}% 
Kingsnorlh Trust Ltd. 11 % 
Knowsley & Co. Ltd. ... 10 % 

lJoyds Bank 91% 

MallinhaU Limited ... 91% 
Edward Hanson & Co. 101% 

Midland Bank 91% 

■ Morgan Grenfell 91% 

National Bk. of Kuwait 91% 
National Girobank ... 91% 
National Westminster 91% 

Norwich Gen. Tst. 9|% 

P. S. Refson & Co. ... 91% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 91% 
Standard Chartered ...U 

Trade Dev. Bank 

TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Volkskas Intel. Ltd. ... 
Westpac Banking Corp. 
Whiteaway Laidlaw ... 10 
Williams & Glyn’s ... 91% 
Win trust Secs. Ltd. ... 91% 
Yorkshire Bank 91% 


91% 

91% 

91% 

91% 

91% 

94% 

91% 

91% 


_ 91% ■ Members of the Accepting Houses 

Consolidated Credits... 9}% _ Committee. 

Co-operative Bank * 91% do S?* i “ 6% ‘ *2 SH? 

The Cypnis Popular Bk. 91% IfX ajg orM,n " C8 ’“ V ' 2 ' 

D unc an Lawne 9i% t 7-day deposits on Bums ol: under 

E. T. Trust 10 % ciclooo 6%. eio,ooo up to csaooo 

Exeter Trust Ltd. 10*% « ,■. * nd m»t 6%. 

First Nat Kn it Ik J -P 8 ' 1 deposit* £1.000 and over 6%. 

FW wtV efL HIS I deposit, over £7.000 7%, 

First Nat. Secs. Ltd. 111% s Demand deposit! 6%. 

Robert Fraser 10 % 'Mortgage base rale. 

Grind] ays Bank t 91% a awS! r M i£”. Ch « U8 Account- 

■ Guinness Mahon 91% tm. EffoetIv8 " nnual raM “ 


Thbr advertfeernentis tawed In compHanceuAh the requirements of 
the Council of The Stock Exchange. It Is not an offer of, or an 
mvnaoon to subscribe for or otherwise acquire, any securities of 
Good Relations Group pic. 

Good Relations Group pic 

fikJcorpotatedinEni^and under the Companies Acts IMS to 1967 
No 102536]) 


JkofticnSsed 

£ 

600,000 


Share Capital 


Ordinary Shanes 
dflOpeach 


.Issued and 
hilly paid 
£ 

£ 05,841 


W . S ? nrtces and copies of such particulars may be 

obtained during the usual business hours on any weekday (Saturdays 
excepted) up to and including 30th September, 19S3 from: 

laurie, MUbank & Co,. 

Portland House, 72/73 Basing hall Street, London, 
JEC2V5DP. 
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UK COMPANY NEWS APPOINTMENTS 


Amgold earns and pays 
more at half-way stage 


BY KENNETH KARSTON, M1NMG BMTOR 


THE Anglo American Corpora- 
tion group’s South African gold 
share investment arm. Anglo 

American Gold Investment 

(“Amgold”), reports an advance 
in net profits for the first half of 
the year to next February to 
R12SAm (£74_5m), or 571 cents 
per share. This compares with 
R88.2m a year ago the 1882- 
1983 total of R195.6m. 

Six months 
ended 
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The AS123&n (£72J>m) share 
placing to Austral Ians only, 
axmooneed by Western SDning 
on Wednesday, has already been 
completed- The Australian 
mining group announces that 

Melbourne brokers E. L and C. 
BaiUieu and Potter Partners 
have advised that they have com- 
pleted the placement of 27.5m 
shares at A$4J>6 (equivalent to 
about 2Wp compared with last 
night's Ziondon price of 278p) 
with Autnllan BnflTtelal tnstita- 

tionn. The shares will he 
allotted on September 28. 

by the interim dividend which is 
raised to 500 cents (297p) from 
360 cents last time when a final 
500 cents followed. 

Because of die time-lag 
between a rising gold price and 
die translation of this into mine 
profits and dividends subse- 
quently received by a holding 
company, Amgold ‘s earnings did 
not pick up until the second half 
of the year to last February. The 


total for that year of R195.6m 
compared with B24&3m is the 
previous 12 months. 

Although the gold price has 
declined since February of this 
year, AmgoWs Investment In 
come Is still catching up with the 

previous rise. Chances are that 
this process will continue in the 
current half and the company 
may thus be able to restore the 
1.000 cents' dividend total paid 
for 1981-82. 

On this basis the shares at 
£83$ are on a potential yield 
basis of Just over 7 per cent 
This compares with Just over 3 
per cent currently offered by the 
Consolidated Cold Fields group's 

Gold fields of South Africa 
(GFSA). 

The latter recently announced 
a 33 per cent recovery in earn- 
ings to RJ75-8m for the full year 
to June 30 last. But the divi- 
dend total was held at 500 cents. 
Presumably GFSA’s dividend in- 
come is still rising, but the 
shares anpear overpriced in rela- 
tion to those ofAxngold. 


Exploration news round-up 


NOW visiting London Mr David 
Muller, chnirTT.nji of Australia's 
Samantha group, says that drill- 
ing and feasibility studies on the 
Broad Arrow gold prospect near 
Kalgooriie are expected to be 
completed by the end of next 
year. 

These will show whether there 
is a viable open-pit mining pro- 
position which could have gold 
values, of around 3.5 grammes 
per tonne of ore and likely costs 
of some ASlflO per ounce of gold. 
Some half-dozen other companies 
are also prospecting in the area, 
with the majors “sitting bode 
and watching.” 

Samantha and its sister com- 
pany, Samson, axe testing another 
sea at Ifiggkisvllte, 50 miles to 
tiie sooth of Kambalda in 
Western Australia, where they 
have what Muller describes as 
“a very exciting prospect.” As 
with all these Australian gold 
prospects, however, it is a 
question not so much of good 
drilling values but of how much 
ore is present 

,* * * ' 

Paringa Mining mil Explora- 


tion says that d rilling of the 
Heiiyer prospect in Tasmania has 
cut base metal mineralisation 
similar to that at the nearby 
Que River mine. Paringa has a 
10 per cent stake in the venture 
■with Aberfeyle, as the manager, 
holding 90 per cent 

* ★ * 

High grade hut narrow width 
(thickness) gold shows are 
reported by Australian Con- 
solidated Minerals from the 
Golden Crown prospect adjacent 
to the old Great Fingall gold 
mine in Western Australia. It is 
proposed to sink a 270-metre 
shaft at the property— or deepen 
the ^firing shaft — in order to 
test the potential of the gold- 
bearing vein at depth. 

* * * 

At Southern Cross in the 
Ytfgarn goldfields of Western 
Australia Brunswick Oil is hoping 
that a new gold mining venture 
will be set up following the 
recent drilling results from the 
Golden Pig and Three Boys 


Mr Tony Rechner, chairman of 
Brunswick, says that Three Boys 


Difficult times still for ZCI 


NO dividends were declared in 
the year to June 30 by Zambia 
Consolidated Copper Mines 
(ZCCM) in which Zambia Copper 
Investments (ZCI) has a 27.3 per 
cent interest. Consequently z& 
ft**™*, for the year was laiwety 
in the form of interest and other 
i 11 **™*^ . . 

This left not earnin gs be fore 
extraordinary item® afUS&klBm 
(£773,000) compared with *L55m 
a year ago. On the Meat occa- 
sion there la an extraordinary 


debit resulting from devalua- 
tions of the Zimbabwe dollar and 
the Zambia kwo<±a which leaves 
■ net loos for the year of $5m_ 
No dividend is being paid. 

In 1982 there was an extra- 
ordinary debit of SlOlm related 
to a provision against a possible 
permanent diminution in the 
value of -the investment in 
ZCCM. This resulted to a net 
kiss for that year iff 899.5m. 
Some S5.2m of dividend income 
applicable to ZCI remains 
blocked in Zambia. 


appears to have at least sufficient 
near-surface reserves to establish 
an open-cut mine. Latest drilling 
indicates an “ exciting" under- 
ground potential and further 
drilling is planned both for 
Three Boys and Golden Pig. 

* * * 

Canada's irrepressible Mr 
Murray (“ the Pez ") Pezim is 
at it again, reports John Soga- 
nlch from Toronto. As already 
reported, the Vancouver pro- 
moter, best known for his 
pioneering exploration work at 
the burgeoning Eesnlo goto camp 
in north- western Ontario, has 
put together another gold 
exploration package. 

This time it is as Lower 
Manteou Lake, in a joint venture 
between his Noxe Petroleum 
and Teck Corporation. 

The new gold play is centred 
around an old gold prospect bast 
drilled m the 1940s. Dr Norman 
Keevtl Jr, president of Teck, 
describes this search for 
another Hemlo as: “It’s a roll 
of the dice with a fair amount 
of unside potential, but it’s still 
a roll of the dice.” 

Cleveland mine 

AT LONG last a trading profit 
is reported to have been made 
by Cleveland Potash, jointly- 
owned by Anglo American Cor- 
poration and Charter Consoli- 
dated, which operates the Boulby 
potash mine in Yorkshire. 

In a letter to employees it is 
stated that a trading profit for 
the six months to June 30 has 
reflected Improved market con- 
ditions coupled with- the ability 
for the first time to offer 
specific grades of potash to 
customers. 


Dowty chief confident of future growth 


IN HIS annual statement with 
the report and accounts for 
198283 Sir Robert Hunt, chair- 
man. of the Dowty Group, says 
that with the uncertainties of 
timing in the group's two major 
markets fo rec as ting the outcome 
of the current year has never 
been more difficult 

He adds that directors' confid- 
ence in future ; growth . is 
unshaken but that ft may need 
longer than die balance of t>j 
year for the results to. show 
through. 

Sir Robert points out that the 
performance of the industrial 
division reflects more accurately 
tiie general state -of the indus- 
trial economy in the world and 
is now showing some signs of 
improvement He goes on to 
rcoort that the other divisions 
are more closely influenced by 
highly specialised circumstances. 

Although the directors are 
optimistic shout the future of 


the aerospace and defence divi- 
sion and medium-term growth 
looks secure Sir Robert says it is 
too early to say whether 
improved results will emerge in 
the current year. 

His statement reveals that in 
Qje lining sector the group will 
continue to spend heavily on 
advanced engineering for new 
products and productivity 
i m prov em ents since the directors 
have confidence in the longer 
term future of coal and the 
group's ability to retain a major 
share of the world market for 
mining equipment 

It adds that the electronic 
division, having made consider- 
able progress in the past year 
following the launch of a num- 
ber of new products to which 
others will be added, is set for 
“continuing progress." 

As reported on August 15, 
group pre-tax profits for the year 
to end-March 2983 declined from 


£38-1 4m to £38.4m after taking 
account of redundancy and 
closure costs of £4. 34m, compared 
with £1.34m. 

Turnover for the year improved 
by £69.49m to £420.3 lm, with the 
overseas content exceeding home 
business for the first time and 
accounting for 53 per cent of the 
total North America con- 
tributed 22 per cent 

A net increase in fixed and 
short-term assets of £20m and in 
working capital of £15m was 
largely self-financed by cash 
generated from operations. 
External borrowing, net of cash, 
rose by nearly £13m mainly to 
finance acquisitions during toe 
year. 

The accounts show that £42,000 
compensation was paid for loss 
of office. 

The annual meeting will be 
held in Cheltenham on Septem- 
ber 29, at 11.30 am. 


Hampton Trust 
dives into loss 
in second half 

Hampton Trust, the UK pro- 
perty investor with oversea* 
energy and gold, interests, 
plunged sharply into the red m 
the second six months to Mart* 
31 1983 and finished the full 
year £28.514 in loss at toe pre- 
tax level, compared with profits 
of £216*02 previously — 
profits were down from £110,379 

to £74,198. , 

Sir Cedi Barney, group chair- 
man, says toe results were hit 
by a rental void at the principal 
tnc property. He adds, however, 
that a “strong recovery is 
expected in 2983-8A 

At the retained level, the 
group returned profits of £65 t *o5 
(£201,071) after taking in a 
£94,677 profit on sale of a pro- 
perty realised. 

As in previous years no divi- 
dend Is declared. Group net 
assets at year-end totalled 
£3. 63m, equivalent to 30.6? 
(2&8p) per 5p share. 

Overseas production' from the 
group's six oil and gas wells In 
Ohio commenced in January but 
no income Siaa'been credited in 
the year-end accounts. Revenue 
received since March 31 amounts 
to approximately £40,000. 

Gold exploration programmes 
are continuing mi the groups 
freehold locations in Western 
Australia- 


Continental Microwave 
expects further growth 
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Far the year to June 30 1983 
Continental Microwave achieved 
a 23 per cent increase in pre-tax 
profits to £407422 against 
£331,413. 

Aft forecast at toe interim 
stage the order and delivery 
schedules resulted in nearly all 
of the year's profit being earned 
in the second half. Profits for 
the first six months were £414*47 
compared with £141,664. 

Turnover for the 12 months 
was £L16m higher at £3.81m, and 
at halfway it was £L04m against 
£L26m. 

A final dividend of 5p is being 
paid "■■ktag a total of 7p, some 
2p higher than had bees 

envisaged in toe USM prospectus 
in April 1982. The company, 
based hi Luton, is engaged in 

the manufacture of telecommu- 
nications, broadcast, defence 
electronics, and microwave 

equipment. 

The company's recently 
launched sew range of portable 
and fixed point to point micro- 
wave link systems has been well 
received. Orders have been com- 
pleted or are in band for many 
of the UK’s independent tele- 
vision contractors as well as for 
broadcasting companies over- 
seas, Waxk is continuing on MoD 
orders tor naval communications 
systems and a Dumber of new 
orders from overseas customers 
for telecommunications equip- 
ment have been received. 

Continental's order book at 
June 30 waft strong at £4.6m, and 
this further increased during 
July and August to £7m as a 
result of orders for new products. 

• The acquisition of RF Tech- 
nology in the U.S. should be 
concluded in a matter of weeks 


and the directors are confident 
that this win be an important 
base from which to expand North 
American sales. 

A good order book position 
coupled with the considerable 
benefits being derived from new 
manufacturing facilities lead the 
directors to expect further satis- 
factory progress in the current 
year. 

Profit available for share- 
holders emerged at £405,000 
(£324.801) after tax of £31,499 
(£6,612), and extraordinary 
credits this time of £29,377. 
Earnings per 25p share are given 
as 36J>4p (33.37p). 


Improvement 
at East 
of Scotland 

Pretax revenue of investment 
company East of Scotland 
Onshore edged ahead to £433,000 
for the year to May 31 1983, 
an Improvement of £14,000 over 
the figures reported for the pro- 
ceeding is months. 

Earnings emerged at 2.43p 
(JL32p) per 25p share and a final 
dividend iff 1.35p lifts the net 
total to 2p, against lB5p for 16 
months. 

Investment Income totalled 
£418.000 (£343,0001. The pre-tax 
results were strode after adding 

£38.000 ( £152.000 1 deposit 

interest and deducting £84,000 
(£77,000) management expenses. 
Tax charge was little changed at 
£190,000 (£187,000). 

Net asset value per ordinary 
share has increased by 19.6 per 
cent since May 31 1982, 


New chairman for Rockware Group 


Mr Jim Craigie is retiring as 
chief executive of ROCKWARE 
GROUP, lb- Frank Davies will 
succeed him on September 14. 
Mr Davies has recently stepped 
down as chairman and managing 
director of Alcan’s extrusion 
division, one of the three princi- 
pal divisions in Alcan's UK 
operations. 

★ 

Promotions to executive direc- 
tor at SCANDINAVIAN BANK 
indude Mr Hadan L. Mehta, Mr 

David Woodward and Mr R. W. 
John WooUenden. 

* 

Following the retirement of 
Mr E. H. Asher, Mr D. S. 

Mitchell has been appointed 

company secretary of J. LYONS 
& CO. food division of Allied- 

Lyons. and Mr P. H. L Newton 
becomes assistant secretary. 

* 

Mr Richard D. Brewster has 
been appointed chief executive 
and deputy chairman of DAVID 
S. SMITH (HOLDINGS). He was 
finance director of Gilts pur, a 
subsidiary of Uni gate. 

★ 

Mr Gerald Hamilton has been 
appointed director and chief 
executive of FORTNUM AND 
MASON from October 3. He 
was managing director of the 
Welwyn department store. Mr 
L Griffin, who agreed to join the 
Fortnum and Mason been! for 
a limited period and bas been 
general manager for the past two 
and a half years, will retire 
from Otfober 1. The company 
is part of Associated British 
Foods. 

•k 

Mr John S. Whyte has joined 
THE PLESSEY COMPANY as 
chairman of Plessey Telecom- 
munications (International). He 
recently retired from British 
Telecom, where he was managing 
director — major systems and 
engineer in chief. 

★ 

Mr George Heisby, chairman 
and chief executive of BUR- 
NETT & HALLAMSHIKE HOLD- 
INGS, is resigning as a director 


of toe company and its subsidi-' 
aries, due to continuing ill 
health. The resignation is effec- 
tive from September 30. Mr 
Eric Grayson, currently deputy 
chairman, has been appointed 
chairman and chief executive. 


Hr Donald C. Roth has been 
named chairman of MERRILL 
LYNCH Europe-Middle East. He 
was formerly executive vice- 
president of Merrill Lynch Inter- 
national Inc end chairman of 
Merrill Lynch International 
Banking Group. Mr Roth, who is 



Mr Donald C. Roth, chairman 
of Merrill Lynch Europe/ 
Middle East 

based in London, will be respon- 
sible for all the company's 
business activity throughout 
Europe and the Middle East. 
Merrill Lynch Europe-Middle 
East is a unit of Merrill Lynch 
Capital Markets, global invest- 
ment arm of Merrill Lynch and 
Co. 

* 

Mr Thomas J. Ryan has been 
named vice president of Euro- 
pean operations for the M. W. 
KELLOGG CO., responsible for 
toe Loudon, Paris and Amster- 
dam operating companies of the 
worldwide engineering and con- 


struction subsidiary of Kellogg 
Rust Inc., one of toe Signal 
companies. He will direct 
Kellogg's European operations 
from the Wembley headquarters 
of U. W. Kellogg Limited. Mr 
Ryan was vice chairman and 
chief executive officer of Asso- 
ciated Kellogg. 

★ 

Mr Robin N. Singer, chairman 
and managing director of 
LESLIE & GODWIN (HOLD- 
INGS), has resigned from 
November 1 to pursue bis own 
business interests. Mr R. Topple 
has become chairman and 
managing director. Mr P. C. 
Methley has been appointed 
chairman of Leslie & Godwin 
and Mr D. J. D. McLelsh has 
been appointed chairman of 
Godwins. 

★ 

Mr Hans-Otto Thierbaeh has 

has bees appointed a director of 

FOSECO MINSEP. He was a 
member of the board of manag- 
ing directors of the Deutsche 
Bank from 1974-30, and remains 
an adviser. He is chairman of 
the supervisory boards of four 
companies based in Germany and 
the Netherlands, and is a direc- 
tor of Rothmans International. 

★ 

Lord Lovell-Davis bas been 
appointed nonexecutive chair- 
man of LEE COOPER LICENS- 
ING SERVICES. Be succeeds 
Lord Marsh who was the com- 
pany's first non-executive 

chairman. 

★ 

Mr John W. Little has been 
appointed director of organisa- 
tion development of the COMP- 
AIR GROUP. He joins from 
Fiat Auto (UK) where he was 
director of personnel. 

* 

Capt T. C. Hordannt and Mr 
Mr G. A. Galley have joined the 
board of FALMOUTH CON- 
TAINER TERMINAL. 

* 

Mr John nonane bas been 
appointed sales director of 
THOMAS WILLIAM LENCH. 
Warley. He joined the company 


earlier this year as general 
manager of the group's Midlands 
distribution uniL 
* 

Mr R. C. Salmon joined 
JAMES CAPEL A CO on Septem- 
ber 1. 

★ 

Mr Michael J. Fare brother, 
formerly general manager of 
DUNLOP’S truck tyre division, 
has been appointed director, 
sales and marketing, for the 
company’s Birmingham-based 
UK tyre division. In this new 



Mr Mike Farebrother, market- 
ing director of Dunlop’s UK 
tyre division 

position, which follows a re- 
structuring of Dunlop's UK tyre 
operations, he will have respon- 
sibility for the car and truck 
sales divisions in replacement, 
original equipment and fleet 
markets, as well as the earth- 
mover tyre division. 

★ 

Mr P. de Backer has been 
appointed chairman of SOLEX 
on the resignation of Mr G. L. 
Lawrence. Hr R. D. Baines has 
been appointed to the board. 

★ 

G. MAUN SELL AND 
PARTNERS, consulting 

engineers, has appointed three 
new partners from Octoberl: Mr 


K. A. Cochrane, Hr L M. EUlss, 
and Mr A-Symmons. Mr Cochrane 
is already a director of Maunsell 
Consultants. He is at present 
resident partner of Maunsoll 
Consultants Asia in Hong Kong. 
Mr Elliss was associate in charge 
of G. Maunsell and Partners' 
Essex office in William. Mr 
Symons was associate in charge 
of the firm’s Welsh office in 
Swansea. 

* 

Mr Geoffrey Bowler haft 
resigned from the chairmanship 
of THE BRITISH AVIATION 
INSURANCE COMPANY and Mr 
Buchan C. Marshall has been 
elected chairman. Mr Bowler 
will remain a member of the 
board. 

* 

Mr David Pope, lately manag- 
ing director of Crescent Life, bas 
moved to IMPERIAL LIFE to 
head a new marketing operation 
aimed primarily at the single 
premium investment sector of 
the broker market. He becomes 
broker director — investment 
services. 

* 

Ms Linda S. Marshall has been 
appointed a director of 
JOHNATHAN COURTNEY AND 
PARTNERS. She will have full 
control of the company's sales 
activities excluding the north 
west of England. 

‘ *■ 

Mr Bruce Firth has been 
appointed managing director of 
cash and carry group BATLEYS 
OF YORKSHIRE. 

★ 

Mr Peter Trend bas joined 
J. H. MINET AND CO. and will 
take over responsibility for toe 
bloodstock account. 

* 

DONINGTON PARK RACING 
announce that Mr Geoffrey 
Sheppard has been appointed a 
director from September 1. He 
was managing director of 
Alexander Duck ham and Co. He 
is also a director of Kerax, and 
of Dcwhurst and Partners. 

★ 

Mr I. Ross has been appointed 
TSB SCOTLAND'S first treasurer 
designate. He was head of 
finance in the West of Scotland 
TSB. 


CONTRACTS 

£llm orders 
from BR 

British Railways Board has 
pteced contracts worth nearly 
film with five private sector 
companies. Tbey are INTER- 
NATIONAL COMPUTERS (£4m) 
far supply and installation of a 
total factory data and inquiry 
system within BREL; GEC 
TRACTION (£2£m) for toe 
supply of electrical power equip- 
ment tor new Southern Region 
inner suburban trains; BRUSH 
ELECTRICAL MACHINES 
(£2m) for the supply of electric 
team beating equipment; and 
PRACTICAL UNIFORM COM- 
PANY and CWS (CONTRACTS) 
(£2m- shared) for- supply of 
uniform shirts and blouses. 

★ 

GUNSOJTS SORTEX has won an 
order worth over £100,000 for 
colour sorters from United Bis- 
cuits who produce KP brand 
processed nut products. The 
Sorter 1121, a bichromadc two- 
chute colour sorter, will be used 
by KP in its Rotherham opera- 
tion to sort blanched peanuts. 

★ 

UNIT CONSTRUCTION has won 
contracts in the North West, 
Scotland and Yorkshire totaling 
£3.4m. In Liveipool rehabilita- 
tion schemes worth a total of 
£lJ>m will be carried out on the 
Spar row Hall Estate and on the 
liSB Bank, Heathfield branch 
premises. Also Is toe North 
West, two contracts worth more 
than film have been won to 
erect 47 houses in Whltefield, 
Greater Manchester and 29 flats 
and a community centre in 
Heywood. 

* 

A further contract for Milton 
Keynes Development Corp has 
been awarded to JOHN MOW- 
t.em AND CO. Known as Emer- 
son Valley 3, it is valued at 
£l.lm. The contract Is in three 
parts; a fwo-storey block of 34 
sheltered bousing units with a 
communal area linked to a war- 
den’s house, 8 throe-bedroom 
houses for shared ownership 
and 9 two-bedroom bungalows 
for rent All will he of tradi- 
tional construction, for com- 
pletion in November next year. 

The Home Office has placed a 
contract worth over £2m with 
MULTITONE COMMUNICA- 
TION SYSTEMS, a subsidiary of 
Multi tone Electronics, for the 
supply of radio paging equip- 
ment. It will operate an alert 
system for retained (volunteer) 
firemen who operate on a local 
basis. Equipment includes over 
10,000 radio paging receivers and 
a large number of control units, 
to be distributed around the 
country. ^ 

BALFOUR BEATTY CON- 
STRUCTION, part of the BICC 
engineering group, bas been 
awarded a £2JBm contract for a 
flve-storey office and shop project 
at Moorfields in Liverpool City 
Centre. Construction will take 
up to 18 months and when com- 
pleted toe building will have a 
gross area of some 7,100 sq 
metres. 

★ 

FUTURE TECHNOLOGY SYS- 
TEMS haa signed an exclusive 
marketing contract with British 
Telecom Merlin for supply of 
hardware for Modtdas, a micro- 
computer system which provides 
office automation for the retail 
travel industry. Under toe terms 
of the contract, woriSi £5m over 
the first two years, the Uodulas 
system wifi be marketed, in- 
stalled and maintained through 
the national sales and service 
organisation of BT Merlin, the 
corportion's business equipment 
supplier. With an entry price of 
£5,000 Modular are claimed to 
be unique ra offering fully inte- 
grated office automation func- 
tions. enabling travel agents to 
simply switch applications from 
ticketing, for example, to ledgers 
or word processing, without hav- 
ing to quit the system and 
reload. 


Cadbury Schweppes 

* p.I.c. 8 

“I am confident that in 1 983 the Company will 
show real and consistent progress” 

Interim Results for 24 weeks ended 1 8th June 1 983 


GROUP SALES: 
United Kingdom 
• Europe 
America 
Australia 
Other Overseas 


Half Year 

Half Year 

Year 

1983 

1982 

1982 

£m 

£m 

£m 

365.5 

3463 

317.2 

99.8 

78.0 

178.7 

162.0 

113.6 

305.1 

84.7 

77.4 

17Z1 

50.7 

41.2 

104.7 

762.7 

656.5 

1,577.8 

21.7 

• 19.8 

51.5 

3.6 

&6 

9A 

5.1 

2.4 

19.6 

8.0 

63 

12.9 

4.1 

3.7 

11.4 

42.5 

35-8 

1048 

(11-6) 

(7.0) 

(21.1) 

2.6 

1.9 

68 

33.5 

30.7 

89.7 

(13.5) 

(10.9) 

(348) 

(2.6) 

(2.1) 

(6.0) 

— 

— 

(9-6) 

17.4 

17.7 

393 

(6.7) 

(6-2) 

(62) 

— 

— 

(15.7) 

10.7 

11.5 

17d4 

3.90p 

a99p 

10.98p 

6.49p 

6.01 p 

17.96p 


GROUP TRADING PRQFEE 
United Kingdom 
Europe 
America 
Australia 
Other 

Interest payable less investmerit Income 
Share of associated companies’ profits less losses 

GROUP PROFIT BEFORE TAXATION 
Taxation 

Profit attributable to minority interests 
Extraordinary items 

Profit attributable to Cadbury Schweppes pic. 

Interim Dividend on Ordinary Shares 
Final Dividend on Ordinary Shares and Preference Dividend 

Profit retained 

Earnings per ordinary share of 25p 
Net basis 
Pre-tax basis 
Notes: 

( 1 ) Overseas currencies are translated at middle market rates at 18th June 198 3. 

(2} The analysis between regions has been revised to reflect the contribution to central costs made by overseas companies. 

(3) The accounts for the year 1982 set out above are abridged. Full accounts lor that year, on which the auditors of the Company 
made an unqualitied report have been delivered to the Registrar of Companies 

INTERIM DIVIDEND The Directors have declared a net Interim Dividend of 1 .50p (1 982 1 .40(4 on the Ordinary Shares. The Dividend 
will be paid on 24th October 1 983 to shareholders on the Register of Members at the close of business on 21 st September 1 983. 

Statement by Sir Adrian Cadbury, Chairman 

Against the comparable period of 1982, 
sales in the first half of 1 983 increased by 1 6.2% 
based on growth in all Regions. Group profit 
before taxation at £33.5m was 9.1% above the 
1 982 figure. 

Trading profit increased by 18.7% to 
£42.5m showing an overall improvement 
in margins with a well-based recovery in 
the U.K. from 5.7% of sales in 1 982 to 5.9% 
this year. The Tea & Foods Division ted this 
recovery and achieved excellent results 
in a difficult market The improved mar- 
gins in the U.K. were attained by con- 
tinuing cost reductions arising frpm 
increasingly effective implementa- 
tion of the Region’s investment pro- 
gramme and its drive for higher 
productivity. In consequence, trading 
profit in the home market was 9.6% 
up on 1 982. 

The contribution of the overseas 
businesses to Group profits has in- 
creased materially with the American Region 
justifying the pnority given to investment and 
growth in North America by more than doubling 
its trading profit in the first half year. This progress 
comes from good management of both existing 
and acquired businesses. 

The Australian company maintained its out- 
standing record with trading profit 27% up on 
the comparable half year. The main advance in 
the trading profit of other overseas companies 
came from South Africa which also increased its 

Copies ol the above Statement will be sent to all Shareholders end further copies are available from the Secretary, 

ed Cadbury Schweppes p-Lc., Leconfield House, Curzon Street, London W1Y 7FB 



trading profit by 27%. The European Region held 
its trading profit — with good returns from recent 
acquisitions in France and Spain and continuing 
investment in the development of the German 
market 

During the first half year the Group continued 
Its investment in improving operating efficiencies 
and in effective selling and marketing. Although 
increasing the future cash flow involves a short 
term increase in borrowings, the Group's in- 
vestment priorities . are kept under 
careful review, while maintaining the 
policy of investment in the long term 
strength of the business. 

Whilst as always, the final out- 
come for the year will depend on 
sales in the important last quarter, I 
am confident that in 1 983 the Com- 
' pany will show real and consistent 
progress. 

As I informed the last Annual Gen- 
eral Meeting, the Deputy Chairman and 
Chief Executive, Mr. Basil' Collins, 
comes to retirement at the end of this year. He will 
be succeeded as Deputy Chairman by Mr. Robert 
Henderson and as Chief Executive by Mr. Dominic 
Cadbury. The handover will take place as planned 
between now and the end of the year thus ensuring 
The uninterrupted growth of the business in 1 984. 

Art! 


.UOv* 



V 


* \ 



24 




Financial Times Friday September 2 1983 


MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


CATERPILLAR Tractor has 
been hammered in the past two 
years by a series of blows that 
would have wrecked a weaker 
company. Far from crumb- 
ling under the strain, the group 
believes that it will emerge 
from its ordeal in sound finan- 
cial shape, and with a r adically 
unproved costs structure. 

“I am quite convinced that 
We will have a leaner — perhaps 
meaner — organisation than 
before we went into this econo- 
mic downturn,” says Lee 
Morgan, the company’s chair- 
man. 

Based in Peoria, Illinois, Cat 
is the world’s largest producer 
of earthmoviag, construction 
and materials handling equip- 
ment; and is also a major force 
in tiie diesel engine business. 
Typically, it controls between 
25 to 50 per cent of its major 
markets around the world, and 
it is roughly twice as big as its 
nearest rival, Komatsu of Japan. 

Around the spring of last 
year, the company was counting 
on an upturn In demand in the 
second half of 1982, and built up 
Its workload accordingly. Busi- 
ness dropped like a stone, and 
Cat’s problems were eracer- 
bated by the strength of the 
dollar against the yen, which 
gave a sharp edge to Komatsu in 
the international marketplace. 

In a bid to improve its cost 
competitiveness. Cat squared up 
to the United Auto Workers’ 
Union during last Autumn’s 
labour contracr negotiations— 
and walked straight into a seven 
month strike, the longest in the 
union’s history. 

With sales sliding away, the 
company slipped into the red 
for the first time in 50 years, 
losing 8180m during 1982. With 
its markets still under severe 
pressure, sales in the first six 
months of 1983 were less than 
half the level of two years 
earlier. Losses in the six months 
came to S264m after tax. 

All tins has had a big impact 
on a company which had been 
characterised in the past as self- 
confident and inbred. “It has 
been a very exciting experience, 
and in many ways a very reward- 
ing one," says Morgan, with no 
hint of tongue in cheek. 

According to David Sufilff, an 
analyst with Salomon Brothers, 
" The whole thing has been very 
good for Cal It has been, gal- 
vanised into broader actions 
titan it would otherwise have 
taken.” 

The cost reductions have been 
substantial. The salaried work- 
force was cut by over 3,000 — 
10 per cent — in 1982, and by a 
further 800 in the first six 
months of this year. Morgan 
says the company’s so-called 
“period costs” — which include 
just about everything except 
direct labour — had been lowered 
by $240m between 1982 and 
1983. 





Caterpillar: forced to be 
‘leaner and meaner’ 

Hie U.S. earthmoving equipment giant has just announced the closure of one of its UK plants. 
Richard Lambert examines its worldwide drive to regain profitability 


Worldwide employment in 
June totalled under 58.000, 
compared with nearly 86,000 at 
the end of 1981, and this month 
Cat announced its first ever 
major plant closure — a 11m 
square foot lift truck facility at 
Mentor, Ohio. 

However, the company did not 
get all it bad been hoping for 
from its new labour contract 
The significance of the dispute 
was that Cat, unlike other 
groups which had asked for 
concessions from the unions, 
r emaine d in good financial 
shape despite its losses. The 
company argued that If it was 
to remain successful over the 
long term, the gap between its 
costs and those of its inter- 
national competitors would have 
tc be reduced. 

Its wage costs. Cat said, were 
roughly twice those in Japan. 


As Komatsu built up its volume, 
it was beginning to match the 
productivity achieved by the 
UB. company in its highly 
efficient plant. 

In the end. the two sides 
com p r o mised. The Union 
agreed to give up an automatic 
3 per cent annual pay increase 
winch had been part of the con- 
tract since the 1950s, as well as 
some paid holidays. In return, 
the company offered a profit- 
sharing scheme, improved 
unemployment benefits, and 
maintained cost of living pro- 
tection. 

According to uns'on vice- 
president Stephen Yokich, Cat 
had been prevented “from tak- 
ing away the scores of gains the 
union had made over the past 
34 years.” In Morgan's view, 
“our goal was to contain cost 
increases, and I think we clearly 


achieved that.” 

Cat’s efforts to hold down 
costs have not been limited to 
pay. It has also been working 
on improved manufacturing 
methods and lay-outs, tighter 
financial controls, and new rela- 
tionships with its suppliers. 
Instead of relying on tradi- 
tional sources, Morgan says “we 
are shopping the world more 
and more for commodities The 
company has also set up a pro- 
gramme of supplier certification, 
whereby component makers 
which meet its standards 
become more accountable for 
quality control. 

“There is no doubt In my 
mind that we have permanently 
lowered some of our overhead 
ratios," Morgan claims. 

Cat’s chairman, who started 
at the company in 1946, has also 
been very active on the political 


front, leading business pressure 
groups in their efforts to per- 
suade the Reagan Administra- 
tion to do something about the 
unbalanced dollar/yen parity. 
Claiming that the current rate 
gives the Japanese costs advan- 
tage of 25 per cent, he has 
called for government action to 
strengthen the yen against the 
dollar. 

So far, Morgan’s appeal has 
fallen on stony ground, and Cat 
is still taking a beating in mar- 
kets outside the U.Sl, which 
normally accounts for over half 
its sales. Apart from Komatsu, 
it says that IBH of West Gen- 
many has also been offering 
cut-tiiroat prices. 

Although U.S. sales are now 
recovering, the group’s business 
elsewhere is running well below 
recent expectations. As a result; 


it has had to abandon its hope 
of making a profit in the current 
half of 1983. 

But this is not just another 
story of a U.S. market leader 
being rolled over by increasing 
international competition. For 
one thing , cat spotted the dan- 
gers relatively early. 

According to Eli Lustgarten, 
an anlalvst at Paine Webber, the 
company faced many of the same 
international challenges which 
had already threatened the U.S. 
auto industry — “ but Cat recog- 
nised the problem a decade 
earlier than General Motors." 

Its research and development 
spending has been running at 
around 4 per cent of sales and 
more in recent years, whereas 
Komatsu hW<s been investing 
under 3 per cent of its smaller 
sales total in this area. Its pro- 
duct line has been completely 
revamped — including, for 
example, major improvements 
in traction and transmission for 
its crawler machines. From the 
early 1970s Cat sharply stepped 
up the rate of spending on plant 
and equipment to the equiva- 
lent of 8 or 9 per cent of sales, 
and in dollar terms it has been 
outspending Komatsu by a fac- 
tor of roughly seven to one. 

Unlike the automotive com- 
panies, Cat does not have a 
quality problem. And perhaps 
its greatest strength is its net- 
work of over 200 full line 
dealers around the world, more 
than half of which are outside 
the U.S. 

Cat's own financial muscle 
was shown last May when, a 
few days after the strike ended, 
it raised some $23 0 m of new 


equity without batting an eye- 
lid. 

The company is now half way 
through a major reappraisal of 
its business strategies, and will 
set out broad guidelines as far 
ahead as 1995. At the last such 
exercise, in 1978, Cat set as its 
goal the objective of growing as 
rapidly in the future as it had 
in the past — around 6 per cent 
a year in real terms — and it 
highlighted a number of new 
product areas like diesel 
engines which would help it to 
achieve that target. 

Morgan now says that this 
objective has to be questioned, 
given what he sees as the pros- 
pects for slower economic 
growth around the world. The 
reappraisal will not be com- 
peted for several months yet. 
Meanwhile, capital spending is 
being cut back sharply — it will 
run at under $400m in 1983. less 
than half the level two years 
ago — and the group also plans 
to take $400m out of inventories 
this year. 

Caterpillar says that sales 
could improve significantly In 
1984, when it expects to return 
to the black, and over die long 
term it still believes there is 
scope for substantial growth In 
areas Uke coal mining, materials 
handling and infrastructure re- 
building projects. 

Its main markets are unlikely 
to bounce bad: to their former 
growth rates in the near term. 
But tiie prune victims are likely 
to be those weaker companies 
that find themselves caught in 
tbe mighty clash between the 
UB. and Japanese leaders. Cat 
can take care of itself. 


TECHNOLOGY 


EDITED BY ALAN CANE 


Microcomputers 

D.R. forms 

consumer 

division 

DIGITAL RESEARCH has 
formed a consumer products 
division and its new general 
manager, Ken Harkness, who 
has held management positions 
at General Foods and Pepsico 
is of the opinion that in the 
U.S. at any rate, “people are 
tiring of games and are now 
looking for more serious home 
and educational applications.” 

The new division will concen- 
trate on broad-use mass-market 
software and its first products 
are VIP (visual information 
processor) and P-CP/M, or per- 
sonal CP/M. a new version of 
the company's popular CP/M 
microcomputer operating sys- 
tem. 

VIP is a software develop- 
ment tool that allows computer 
programmers to provide users 
with split screen displays and 
a variety of pictorial metaphors 
(icons) that greatly simplify 
use of the machine. 

For example, access to files 
is by "opening" filing cabinet 
drawers seen in rows on the 
screen; records within drawers 
are located by looking at titles 
on the top edges of “folders" 
seen lying in the drawers. 

The software is self-teaching 
and self-helping via a rolling 
one line display at the bottom 
of the screen. 

In addition, several pro- 
grammes using the same data 
can be fully integrated via tbe 
same visual interface and data 
stored in one programme may 
be used in another. For 
example, material from a “ file ’’ 
can be put into a letter under 
word processing. 

An advantage to programmers 
is that VIP can be adapted in 
a matter of days to a broad 
selection of different hardware 
and systems software. 

Digital's “ Personal CP/M ” is 
a version of the well known 
proprietary operating system 
and is held on read-only 
memory, catering for machines 
that have no disc. 

P-CP/M is designed for Zilog/ 
Intel eight bit and Intel 16 bit 
based computers and will says 
Paul Bailey. DR’s director of 
European Operations, “ open up 
CP/M to a broader group of 
users, presenting its functions 
in a more visual and acceptable 
style." 

VIP and P-PC/M will be avail- 
able before Christmas and are 
being shown to major OEMs and 
software developers now. More 
on 0635 35304. 


HOW FINLAND SENDS WEATHER DATA CHEAPLY OVER LONG DISTANCES 

Finns hit the meteor trail 


BY ELAINE WILLIAMS 
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AUTOMATIC TICKET SYSTEM 

Computer keeps the 
musical score 


SHOWERS of meteors rain 
down on the earth every 
moment of the day. Vaisaia, a 
Finnish electronics company, 
has developed a method of 
using tins constant bombard- 
ment to transmit data cheaply 
over long distances. 

Originally this method of 
data communications was dis- 
covered by radio amateurs 
more than 25 years ago to 
extend their range of com- 
munications up to 2,000 2cm on 
the VHF frequency band. 

Voisala has turned the idea 
into a commercial system for 
use in its automatic weather 
station to build an environ- 
mental data acquisition net- 
work. Its main application is 
in sparsely populated countries 
where there is a poor com- 
munications infrastructure and 
where costs must be kept low. 

Ion trails 

Meteor scatter uses ionised 
meteor tr ails to reflect or re- 
radiate VHF radio signals 
between two locations. These 
trails are produced as tbe 
meteors enter the earth’s 
atmosphere and burn up- This 
usually happens at a height of 
between SO to 120 km. Tbe 
trails, which are typically 25 km 
in length, do not last for long, 
being only a few seconds in 
duration. 

The usable time, however, to 
send information in the VIS' 
band is normally only a few 
hundred milliseconds. In addi- 
tion, most of the meteors are 
small so that they measure only 
a few millimetres across. Yet 
they can allow short bursts of 
data to be transmitted. 


In practice the remote 
stations listen for transmission 
from the central station. When 
it is able to receive broadcasts 
from the centre it knows that 
there is a meteor trail avail- 
able on which to broadcast and 
immediately begins to transmit 
weather data. With such a short 
available transmission time the 
remote station may take several 
bursts to transmit all the data. 


It was radio amateur enthusiasts who discovered that they 
were able to use meteor trails to bounce signals off. This 
extended the range of their low-power equipment up to 
2,000 km. 


Frequent 


It has been estimated that 
about lObn small meteors enter 
the atmosphere every day so 
that it is possible to detect 
trails at least three to ten times 
every second of the day. It is 
the sheer number of particles 
and their fairly regular occur- 
ence that makes meteor scatter 
such a reliable form of com- 
munications. The availability 
of low cost VHF equipment 
keeps down the cost. 

Vaisaia has carried out ex- 
periments in Finland and 
Swaziland on the transmission 
of weather satellite systems 
having developed the tech- 
nology itself. The first com- 
mercial system is expected to 
be installed later this year in 
Finland. 

Vaisaia is one of the leading 
companies in the world far 
weather data gathering. It has 
about 25 per cent of the world 
market for radio sondes which 
are used to detect conditions in 
the earth’s upper atmosphere. 
Radio sondes, which contain 
several sensors transmitting 
data back to earth, are usually 
attached to weather balloons. 
Every year more than 800,000 


sondes are released into the 
atmosphere. 

The company has developed 
its own expertise In computing 
and electronics — even to the 
extent of building its own 
silicon chips for use in sensors. 
It does not believe in buying 
in much of its high technology 
and spends 17 per cent of its 
total turnover on research and 
development 

From its original beginnings 
in sensors the company now 
provides a whole range of ser- 
vices in weather information 
gathering and claims to be one 
of the few companies in this 
field which can actually provide 
everything from the basic 
sensors to complete weather 
stations with computers and 
telecommunications. It believes 
that Its meteor scattering system 
will have applications in many 
of the world's developing 
countries which are becoming 
more aware of the need to 
gather data on weather for 
applications such as crop 
control. 

However, Vaisaia is not alone 
in its Interest In meteor scatter. 
Over the past five years several 
networks have been built and 
have been active in use. Most 
are in North America such as 
the UB. Department of Agricul- 
ture’s SNOTEL system. This 
has 500 remote unmanned 
weather stations transmitting 
snow, temperature and precipi- 
tation data which is used to 
forecast water supply and river 
flows. 


In Alaska, a similar system 
looks at a wider range of 
weather information. Military 
Int er est has also been aroused 
to the possibilities of meteor 

scatter communications in case 
of nuclear war because of it. 
reliability. 

Meteor scatter antennas are 
smaller and equipment is less 
complex than other forms of 
communications which can 
transmit over long distances. 
This is a very important factor 
when a weather network may 
have tens or hundreds of 
stations gathering data many 
of which may be far away from 
human dwellings. 

Remote stations usually con- 
sist of several sensors, a com- 
puter processor, transmitter 
and receiver, power amplifiers 
and power equipment. The most 
important need for a meteor 
trail transmitting station is that 
the antenna must have an un- 
obstructed view of the sky. 

Meteor scatter systems in use 
today typically transmit at a 
rate of between 2 to 5 kbits a 
second using a system of phase 
shift key modulations which 
has the advantage of a very 
narrow bandwidth. 

Meteorologists have success- 
fully used the ionized trails in 
the studies of high altitude 
winds. The trails reflect and 
radar signals can be tracked by 
a specially built radar. Much of 
the information on atmospheric 
circulation at these high 
altitudes Is derived from such 
observations. 


THE ONE thing that would 
strike a note of discord in tbe 
smooth running .of the Phil- 
barmonia Orchestra was its 
ticket system. That was until it 
invested £20,000 in a small com- 
puter to take over a very tedi- 
ous job. 

It is the only London based 
orchestra to employ a computer 
to run Its affairs and to sell 
tickets to its supporters. 

About 18 months ago, the 
Pbilharmonia Orchestra went to 
computer consultant, Joseph 
Roth of Business Industrial 
Management, Wembley, and 
asked him to specify a system 
to handle ticket subscriptions. 
He then produced a tender 
which went out to several com- 
panies and the contract was won 
by a small OEM manufacturer 
in Bushey called Boyd Micro- 
systems. 

Until the system, Which Is 
based on a Tele Video computer, 
became operational for last 
year’s season, the small adminis- 
tration staff at the orchestra's 
headquarters had to handle the 
ticket issuing and accounting by 
hand. They admit that this had 
become a nightmare. 

Tickets were printed not by 
the orchestra but by the Royal 
Festival Hall ticket office which 
often had to print the batch of 
tickets six or more months in 
advance of the concert. These 
were then sent to the Philhar- 
monia’s box office so that it 
could handle the ticket sales 
through its subscription system. 
Unsold tickets were returned to 
the Festival Hall about a month 
before tbe concert for sale 
directly to the public. Any un- 
returned but unsold tickets had 
to be paid for by the orchestra. 

This system was very cumber- 
some indeed and there was a 
great deal of room for error. 
Tickets had to be placed in 
pigeon holes in tbe wall and 
taken out every rimt* a seat was 


sold. There were also various 
types of subscription which 
meant that different discounts 
were available to concert goers. 
There was always a discrepancy 
between tbe tickets sold through 
subscription which accounts for 
about 33 per cent of total sales, 
and those returned to the Festi- 
val Hfrii- 

Computing power has cut 
dramatically the amount of 
time taken to run the system. 
The Philharmonia now prints its 
own tickets directly and sends 
a computer printout to the 
Festival Hall, listing all unsold 
seats so that the outstanding 
tickets can be printed and sold. 

Accounting is carried out 
automatically and it is now a 
simple matter to keep track of 
each seat sold, any special 
requirements a ticket holder 
may have. 

As well as its ability to handle 
its subscription system, Mr 
Bishop hopes that the computer 
will fa y u sed for many other 
administrative duties. Tor 
example, it will soon be used to 
estimate the cost of putting on 
a concert 

"Every piece of music costs 
a different sum," said Mr 
Bishop. So it is possible to use 
the computer to estimate how 
many players will be needed for 
a particular musical work, how 
much each player is paid 
according to the latest union 
rates, travel and insurance 
costs. 

Also the computer system is 
being used for word processing 
and printing standard letters to 
the orchestra’s 2,900 subscribers. 
Press releases and artists con- 
tracts are prepared on the 
machine. 

Short biographies of the 
artiste taking part in a concert 
can be prepared and sent out 
to concert halls. Eventually the 
computer will store biographies 
of xR the Philharmonia’s 
arnsts and programme notes 





Business 


courses 

Strategic marketing in a conj. 
petitive environment, London. 
September 27 1983. Fee: £99 
plus VAT for members of Dj; 
£105 plus VAT for noa-meta 
bers. Details from Harold 
Shilling. Tbe College of Market- 
ing, Moor Hall. Cookhain, 
Maidenhead, Berks SL6 90 H. ■ 
Buying and selling technolotj-, 
Bath. September 15-18 1983. 
Fee: £145. Details from N. K. 
Crawford. University of Bath, 
Claverton Down, Bath BA2 
7AY. Tel: 0223 61244, ext 884 
Or 753. 

Interactive video In action, 
Sussex. September 29-30 1983. 
Fee: £275. Details from Future- 
media. 44a Aldwick Road, 
Bocnor Regis. West Sussex, 
P021 2PN. Tel 0234 867. 
Fundamentals of domestic and 
International credit manage, 
ment, Brussels. October 10-12 
1983. Fee: Non-members 

BFr 44.000: Members CAMA/rj 
RFr 40,000. Details from 
Management Centre Europe, 
Avenue des Arts 4, B-1040 
Brussels, Belgium. Tel: 02 219 
OS 90. 

Effective training development 
stage 1, fundamentals of group 
training. London. Sentember 28- 
30 1983. Fee Members: £330; 
Non-members £380. Details, from 
Course Secretary. BACIE Train- 
ing Services. 16 Park Crescent. 
London WIN 4AP. Tel: 01-636 
5351. 

Selling services, Kent. October 
2-5 1983. Fee: £450. Details from 
J E Davies. Client Services 
Director, Sundridge Park 
Management Centre, Pladstow 
Lane, Bromley, Kent BR1 3TP. 
Tel: 01-464 4121. 

Materials requirements planning 
— an introduction, York. 
October 19 1983. Fee: £135. 
Details from Manfacturing 
Resource Planning. 106 Green 
End Road, Boxmoor, Hemtl 
Hempstead. Hertfordshire, 
HP1 IRT. Tel: 044243024. 
Strating in export, London. 
October 13 1983. Fee: LCCI 
Members £88.55; Non-member* 
£113.85. Details from Training 
Department, London Chamber 
of Commerce and Industry, 69 
Cannon Street, London EC4N 
5AB. Tel: 01-248 4444. ext 201. 
Telex: 888941 LCCI G. 
Financial knowledge for mana- 
gers. Hertfordshire. October 3-7 
1983. Fee: £595 + VAT. Details 
from the Registrar. Ashridge 
Management College, Berk- 
hamsted, Hertfordshire HP4 
INS. Tel: 044 284 3491/231L 
Telex: 826434 ASHCOL G. 

How to succeed at cost-effective 
computing, London. October 31- 
Nov ember 1. Fee: £402.50. 
Details from Savant, 2 New 
Street. Comforth- Lancashire, 
LA5 9BX. Tel: 0524 734505. 
Telex: 65138. 


POWER BROKERS 
TO THE WORLD 

The te*ding international supplier ot 
generating sets trom 3 to 300 kVft 
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Energy 

Britain’s 
low cost 
windmills 

AN UNUSUAL new design 
of windmill which could cut 
d rama tically tbe cost of elee- 
tricity gene ra ti ng using 
alternative energy was shown 
in Australia yesterday. 

It has been developed by 
Derek Taylor at the Open 
University's Alternative Tech- 
nology Group In the UK The 
design has a very simple 
design and needs Utile 
materia] to build. 

The win dmill spins on a 
vertical axis and can harness 
wind coming from any direc- 
tion. The group at the Open 
University is looking for ah' 
Industrial company to take up 
the project. 

In practice the Taylor 
design resembles an Inverted 
eone. Mr Taylor has envisaged 
having one or more blades 
with fixed or variable tilt 
angles. 

The initial wind turbine 
which is being shewn at the 
Solar World Congress In 
Australia Is a two-blade - V*. 
type with a fixed tilt angle 
and bracing wires. This Is 
a relatively simple design In 
which the blades are attached 
by their roots to the hob by . 
means of a “ flapping ” type • 
binge in much the same way 
as conventional horizontal 
type wind turbines. 

Mr David Sharpe, at Queen 
Mary College’s Department of . 
Aeronautical Engineering in 
London, has been working 
with the Open University on 
the testing and design of the : 
system. 

Advantages lor the new 
design are claimed at being . 
multidirectional harness of 
the wind, self-starting o’f the..' 
turbine so avoiding die cost 
of a starting device or the 
use of stored or mains energy 
for starting as is required on . 
other types of vertical axis, 
machines, and simple blades 
which are relatively inexpen? . 
sive to make. 

ELAINE WILLIAMS 
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Zimbabwe expects 
tobacco output 
to rise. Page 34 


WALL STREET 

Profiting 
traps the 
heavyweights 

THE STOCK market on Wall Street took 
on a mixed appearance yesterday with 
some profits being taken in leading is- 
sues after the sharp rise of the previous 
session. Credit markets remained firm, 
helped by a fall in the Federal Funds 
rate, but the uncertain outlook for short- 
term rates continued, writes Terry By- 
land in New York. 

Share turnover again improved from 
the slack levels seen earlier in the week. 
Small losses across the range of the 
market heavyweights pushed the Dow 
Jones Average lower. However, there 
were plenty of firm spots in motors, air- 
lines and rail stocks and over the broad 
range of the market, share gains were in 
the majority. 

The Dow Jones Industrial average 
closed 9.35 down at 1.206.81. 

Leading stocks to run into profit-tak- 
ers included IBM, $% off at 5116%, Gen- 
eral Electric, $% off at S51, Dow Chemi- 
cal $% lower at S36% and US. Steel $% 
down at 527%. 

There was some profit-taking else- 
where in steel shares. National Steel 
eased by 5% to. 527% and Inland Steel, 
another of the week’s favourites, dipped 
by $% to 532%. 


Motor shares bad another successful 
sessionjieaded again by Ford, which put 
on $1% to S58%. Chrysler started slug- 
gishly on the news that joint production 
of a U-S. car with Volkswagen had been 
ruled out but later edged forward by S% 
to 527%. General Motors continued to 
benefit from its European success and 
the disclosure that only components de- 
lays were holding back sales in the U.S., 
and gained S% to S71%. 

The Dow Jones transportation aver- 
age was boosted by the strength of both 
railway and airline issues. Eastern Air 
Lines added $% to S7% after dropping a 
cheap round-U-S. ticket - welcome news 
from an industry plagued by fare dis- 
counting in domestic routes - while Re- 
public Airlines held steady at $4% after 
announcing union agreement to wage 
negotiations. American Airlines, the 
most favoured in the sector, gained SI to 
S32 and UAL put on a similar amount to 
532%. 

Burlington Northern, the railway cur- 
rently absorbing the outstanding equity 
in El Paso, the natural gas producer, 
continued to find buyers at S88, a net $1 
higher. 

There were even scattered rises 
among the agricultural and mining ma- 
chinery makers, which have been sorely 
battered this year. Deere added 5% to 
539 and Caterpillar, at $39% put on $%. 

Banking issues, however, remained 
subdued by the possibility of higher 
rates in the money market where they 
raise funds. Chase Manhattan slipped 
by 5% to 547% and a bout of selling took 
S% off Citibank at 546%. 

Shares in Merck, the pharmaceutical 
group, tumbled by 54% at £91% after the 
board said it had temporarily suspended 


sales in the UK and Germany of an anti- 
arthritic drug. 

In the credit market, a fall in the Fed- 
eral Funds rate from its opening level of 
9% per cent to 9% per cent at midday 
was reflected in falls of four basis points 
in Treasury Bill rates. The three-month 
bill stood at 9.23 per cent and the six- 
month at 9.50 per cent 

But the key long bond was hardly 
changed from overnight at S100 J %? after 
shedding an early improvement Deal- 
ers commented that turnover was low as 
the Labour Day weekend holiday 
loomed ahead. 

Municipal issues lacked strong direc- 
tion and corporate bonds re main ed inac- 
tive. 

LONDON 

Technical 
factors end 
early rally 

AN ATTEMPTED rally and another dis- 
appointing trade was all the London 
stock market could muster yesterday in 
reply to Wall Street's strong overnight 
performance. Leading shares laboured 
to hold early small gains and many 
closed unchanged. The FT Industrial Or- 
dinary share index finished 12 higher at 
708.6 after being 5.7 up at the first calcu- 
lation. 

Investors were still reluctant to com- 
mit funds while technicalities associated 
with the current long trading account 
persisted. These could continue until 
settlement day on September 12. So a 
trading session that began with some 
promise yesterday ended on yet another 
dull note. 

A relatively static bullion price cou- 
pled with a general lack of interest left 
the South African and UK issues with 
widespread small losses. 

Gilt-edged securities benefited from 
lessening U-S. worries about dearer 
credit Quotations opened higher and 
longer-dated issues soon increased their 
gains to around % on demand encou- 
raged by yield considerations. The high- 
coupon Treasury 15% per cent 1996 reg- 
istered an above-average rise of % at 
127. Demand was relatively light in all 
sectors of the market, and sellers were 
less active than recently. Details, page 
29; Share Information Service, 31, 32 

AUSTRALIA 

REPORTS of a possible oil find off the 
coast of the Northern Territory trig- 
gered brisk buying of oil and gas stocks 
in Sydney, which led to a broad market 
advance in heavy trading. The All Ordi- 
naries index closed 5.3 points up at 706.6 
with the Oil and Gas index surging 17.1 
to 701.3. 

Broken Hill Proprietary, which holds 
a 50 per cent interest in the well, gained 
35 cents to ASU.75. Weeks Australia, 
holder of 10-31 per cent,' put on 19 cents ; 
to 62 cents in Melbourne, while Ampol i 
Exploration, with 6.25 per cent, rose 30 
cents to AS3.55. 

Gold stocks were widely mixed, with 
further good gains among speculative is- 
sues despite the easier trend in world 
bullion prices. 

SINGAPORE 

LACK of buying support sent prices low- 
er in Singapore after a steady opening 
and despite the sharp advance on Wall 
Street 

Haw Par rose 5 cents to S52.72 follow- , 
ing its suspension, while Construction 
and Supplies House (Cash), came back 
at SS9.40 against SS830 before its sus- 
pension on July 20. 

HONG KONG 

LATE institutional selling took prices 
lower again in a sluggish Hong Kong 
market yesterday. Most leading stocks 
drifted lower in thin trading and the 
Hang Seng index closed 10.7 points off 
at 955.24. 

Cheung Kong eased 15 cents to 
HKS7.80 and Hutchison Whampoa 20 
cents to HKS 12.60 ahead of interim re- 
sults announcements. 

SOUTH AFRICA 

GOLD shares were mixed after light 
profit-taking in an otherwise firm trad- 
ing day in Johannesburg. 

Heavyweights fluctuated, with St Hel- 
ena ahead 50 cents to R48.50 and Buffels 
down a similar amount to R71.50. Cheap- 
er priced issues moved 15 cents in either 
direction. 

Mining financials and other minings 
were firm, with Anglos and De Beers up 
10 cents each at R23.50 and R10.85 re- 
spectively. 

CANADA 

BANK stocks led a broad advance in 
Toronto. Volume leader Bank of Nova 
Scotia had gained CS1% to C$42 by mid- 
session, while Royal Bank was 50 cents 
ahead at CS30%. 

Other big gainers were Norcen, C$l% 
ahead at CS38, Imperial Oil, CS1% up at 
CS39'/i and Hollinger Argus, CS1% ahead 
at C$25. Montreal prices also registered 
steady gains from the opening. 


TOKYO 

Speculatives 
take index 
to new high 

BUYING interest in leading blue chip is- 
sues revived temporarily in early trad- 
ing in Tokyo yesterday after Wall 
Street's overnight advance, but soon 
shifted to speculatives and incentive- 
backed issues, while government bond 
prices fluctuated uncertainly, writes 
Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average rose 
38.92 points to dose at an all-time high 
of 9,228.35, surpassing the previous high 
of 9,203.75 reached on August 22. Vol- 
ume also improved to 502.02m shares 
from Wednesday's 468.75m. 

Of the blue chip stocks, Hitachi at one 
time rose Y9 above the dose of the previ- 
ous day but finished Y2 off at Y858, and 
NEC also advanced Y30 but dosed un- 
changed at Y 1,440. 

Matsushita Electric Industrial climb- 
ed Y30 but ended Y10 ahead at Y1.570. 
TDK gained Y80 to Y5.450 and Sony Y60 
to Y3.340. 

After buying interest shifted to highly 
speculative issues, Dowa Mining gained 
Y70 to Y590 and Furukawa Mining Y8 to 
Y348. Dealing by securities firms came 
to the tore. 

Elsewhere, Hohnon Oil, which was 
sought on news of sharply higher inter- 
national crop prices the day before, 
slipped back Y14 to Y413 and Nisshin Oil 
Mills gained only Y1 to Y486. 

Of the most active issues, Nippon Min- 
ing gained Y14 to Y270, but Nippon Steel 
changed little. Other gainers on the ac- 
tive list included Nippon Light Metal up 
Y10 at Y352, Rhythm Watch up Y21 at 
Y652, Magase up Y18 at Y556, Penta- 
ocean Construction up Y40 at Y310, Ma- 
ruzen Oil up Y27 at Y435 and Ishihara 
Sangyo up Y8 at Y648. 

Advances exceeded declines by 346 to 
327 among the 1,001 issues traded on the 
first section of the Tokyo Stock Ex- 
change, suggesting investor loss of con- 
fidence in tiie market 

A pick-up in the bond market early 
this week prompted city and regional 
banks to sell 7.5 per cent long-term gov- 
ernment bonds with nine vears remain- 


ing to maturitv for a total of V30bn to 
Y40bn. 

Meanwhile, a trust bank bought some 
Y30bn worth of 7.7 per cent long-term 
government bonds with nine years re- 
maining. But buying by institutional in- 
vestors generally remained depressed. 



EUROPE 


Wall Street 
tonic has 
little effect 

THE SHARPLY improved tone of Wall 
Street on Wednesday promised to dispei 
the lethargy that has dogged European 
bourses recently. But a cautious attitude 
prevailed and local factors held back 
progress in several centres. 

In Frankfurt, the weaker dollar and 
the prospect of bargains brought lively 
early trading. But the pace slowed later 
and many leading issues surrendered 
part of their early gains. The Commerz- 
bank index, calulated at midsession, was 
12.7 points higher at 926.8, while the 
FAZ closing indicator had gained 3.68 at 
312.97. 

Ch emicals , stores and banks were th e 
leading sectors in a broad advance. 
Hoechst put on DM 3 to DM 156, 50 pfg 
off the day's high, Bayer rose DM 2.50 to 
DM 147.80 and BASF DM 1.40 to DM 
148.70. Schering gained DM 6 to DM 335. 

Banks recovered sharply, with Dresd- 
ner up DM 4.20 to DM 170, Commerz- 
bank up DM 5.50 to DM 168.50 and 
Deutsche DM 3.80 ahead at DM 309. 


Metals were mixed: Degussa jumped 
DM 8 to DM 358 but Preussag was just 
DM 1 ahead at DM 261 and Metallge- 
sellschaft fell DM 3 to DM 212. 

In a reaction to earlier losses, prices of 
domestic bonds stabilised and gained an 
average of 20 basis points, but some 
prices slipped around 10 basis points lat- 
er. 

Any encouragement proride by Wall 
Street’s overnight performance was 
countered by a marked downturn in oil 
stocks in Paris. 

The fall was prompted by the an- 
nouncement or government plans for in- 
creased taxes on petroleum products to 
help fund public works projects. 

Petroles BP lost FFr 9 at FFr 80. CFP 
FFr 12 at FFr 1G9, and Esso FFr C at FFr 
353. 

But although trading was subdued, 
other sectors registered worthwile 
gains. In foods, Pernod-Ricard was up 
FFr 15 at FFr 738 and Lesieur FFr 34 
ahead at FFr 1,147. 

Small gains across a brood front 
marked a quiet session in Amsterdam. 
Insurer Natned put on 50 cents at FI 
155.5 on higher profits and a dividend in- 
crease, while publisher Elsevier gained 
FI 7 to FI 382 ahead of its first-half re- 
sults. 

In internationals. Philips continued to 
attract foreign buyers, gaining FI 1.10 to 
FI 49.50. Banks firmed, with ABN up FI 
4.50 to FI 371 and NMB FI 2 higher at FI 
145. 

Political problems continued to over- 
shadow activity in Brussels, where list- 
less trading left domestic issues gen- 
erally lower and foreign stocks slightly 
higher. 

In holding companies, Sofina was BFr 
40 lower at BFr 4,955 and Bruxelles 
Lamber BFr 15 lower at BFr 2,310. In 
steel and engineerings, Clabecq rose a 
further BFr 12 to BFr 944 and arms 
manufacturer FN gained BFr 30 to BFr 
2,535. 

Non-ferrous metals were broadly low- 
er. 

In Zurich, prices closed higher in fair- 
ly active trading boltered by Wall Street 
and signs that interest rates might 
stabilise at present levels. Swiss bonds 
closed steady in uneventful trading. 

Prices firmed selectively in Milan, al- 
though continuing uncertainty over gov- 
ernment plans to cut public borrowing 
kept trading light 

The decline which began last week 
continued in Madrid. Banks mainly 
slipped, but electricals showed an un- 
characteristic firmness. 


KEY MARKET MONITORS 



STOCK MARKET MOKES 


MEWYORK - SapM Previous Yorago 
DJ Industrials 1206.81 1216.16 895.05 

DJ Transport 55332 548.58 358.96 

DJ Utilities 129.87 129.53 114.48 

SAP Composite 164.23 164.40 11825 


LONDON 

FTindOm 

FT-A AB-share 

FT-A500 

FT-AInd 

FT Gold mines 
FT Govt secs 

708.6 

451.35 

484.09 

439.34 

6725 

7951 

7074 

450.36 

48758 

438.02 

6789 

7923 

5829 

349.17 

38454 

3S357 

336.1 

76 57 

1 TOKYO 

1 Nikkei-Dow 

9228.35 

918943 

715255 

1 Tokyo SE 

680.72 

67853 

533.10 

1 AUSTRALIA I 

1 AflOrri. 

706.6 

7015 

4825 

| Metals & Mins. 

601.7 

599.6 

3926 

1 AUSTRIA 1 

| Credit Aktlan 

55.18 

55.19 

48.69 ] 

1 BELGIUM | 

| Belgian SE 

1322 

13243 

97.71 | 

1 CANADA 

1 Toronto 

1 Composite 

2501.7. 

2483.0 

16155 

1 Montreal 

| industrials 

444.34 

441.61 

29397 

| 'Combined 

41832 

414.75 

28058 | 

1 DENMARK 1 

1 Copenhagen SE 

187.45 

18651 

86.78 | 

I FRANCS 

I CAC Gen 

134.5 

134.7 

1005 

| ind. Tendance 

142.9 

1427 

116.1 

1 WEST GERMANY 1 

I FAZ-Aktten 

31297 

309.29 

22321 

| Commerzbank 

927.8 

914.1 

6775 

1 HONGKONG 1 

| . Hang Seng 

955.24 

96554 

1036.03 

I ITALY 

| Ban ca Comm. 

20296 

20253 

169.14 

1 NETHERLANDS f 

1 ANP-CBS Gen 

138.8 

1384 

86.9 

1 ANP-CBS tnd 

111.2 

1115 

68.4 

1 NORWAY - | 

f OstoSE 

207.79 

205.19 

107.38 | 

■ SINGAPORE 1 

1 Straits Times 

986^8- 

3895 

664.87 | 

1 SOUTH AFRICA I 

1 Golds 

947.8 

9455 

5655 

I Industrials 

933.8 

8324 

608.1 

1 SPAIN | 

Madrid SE. 

. 113X17 

113,51 

104.7 

SWEDEN 

JAP. 

1512.17 

149332 

61859 

SWITZERLAND 

Swiss Bank Corp 

336.0 . 

332.8 

245.7 

World 

Aug 31 

Prsv 

Yragp 

Capital Int'l 

1775 

1765 

132.9 

| GOLD (per ounce) 


London 

Septl 

$416,625 

Pn»v 

$414,625 

Frankfurt 

$416.50 

5414.50 

Ziirtch 

$41850 

S41450 

Paris (fixing) 

$41552 

541255 

New York (Sept) 

$416.40 

$414.40 
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CURRENCIES 


ILS. DOLLAR 


STERLING 



Septl 

Previous 

Septl 

Previous 

£ 

1499 

1494 

- 

- 

DM 

2695 

2597 

4.0425 

4.0325 

Yen 

2465 

24655 

370 

368 

FFr 

8.11 

8.11 

12155 

121125 

SwFr 

2187 

2186 

328 

32675 

GuHdar 3.016 

3.017 

4.52 

451 

Lira 

1607.75 

16115 

2412 

24075 

BFr 

54.16 

54.27 

8125 

81.1 

CS 

1.23275 

1-23375 

1548 

1.8425 

INTEREST RATES 

EaixarwidM 


Septl 

Prev 

(three month offered rate) 




£ 


9'%. 

9% 


SwFr 


4% 

4% 


DM 


5"h% 

5'%. 


FFr 


15% 

15% 

FT London Interbank fixing 


(offered rate) 





3-month U-S.S 

10%. 

10% 


6-month U.S.S 

10% 

10% 

ILS. Fed Fund* 


9% 

9% 

U^.3-monthCD> 


9.85 

9.8 

lLS.3-moulfi T-bMs 

922 

9225 


(LS. Treasury Bonds 

Septl 

Price YleU 
10* 1985 100 11.58 

10% 1990 94’%* 11.94 

11% 1993 98*%* 12.05 

12 2013 100’%* 11.95 


Prev 

Price Yield 
100 10.58 

94’%* 11.94 

98*%* 12.05 

100*%* 1151 


FINANCIAL FUTURES 


CHICAGO Latest Hgh Low Prev 

IL& Treasury Bonds (CBT) 

8%32ndsof 100% 

September 69-30 70-10 69-25 ©-25 

U.S. Treasury BBIs (1MN) 

$1m posits of 100% 

September n/a rt/a n/a 90.74 

Cert Deposit {HAM) 

Sim points of 100% 

September 90.12 90.15 90.07 90.04 

LONDON 

T Iust - ti i u nB i EurodoBar 

Sim points of 100% 

September 89.90 89.91 69.81 89.79 

20-year National GiR 
£50,000 32nds of 100% 

September 101-10 101-16 100-06 101-10 


LONDON COMMODITY MARKETS 


Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian fight) 


Sept 1 Prev 
B0955P 803.35p 

£1064.00 £106150 
£1704.00 £1727.50 

$2867 $28.87 
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FINANCIAL TIMES CONFERENCES 

Banking 

and Electronic 
Technology 


Issues to be discussed: 

• Electronic funds transfer at the point of 
sale: the technological possibilities, 
French and American experience 

• The automated teller machine revolution 


Electronic corporate cash management 
Interbank payments 
Developments in banking software 
Self-service banking 


Some of the speakers taking part: 


Mr R.A. McBamet 

I B M United Kingdom Limited 

Mr D. O’Connor 

EFT Group Inc 

Mr R. Barone 

Diebold Inc 

Mr M. Devlin 

Citibank NA 

Date and Venue 

26-27 October 1983 
Royal Lancaster Hotel, London 


Banking 
and Electronic 
Technology 


Mr I. Clark 

Digital Equipment Co Ltd 

Mr M. Urkowitz 

The Chase Manhattan Bank NA 

Mr A. Richter 

Verbraucherbank AG 

Mr GJ.L Webster 

Nottingham Building Society 

Arranged in association with 

1HEMNKER 


To: Financial Tmes Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX 
Tel: 01*621 1355 Telex: 27347 FTCONFG 
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A FINANCIAL TIMES SURVEY 
ARAB BANKING, FINANCE & INVESTMENT 

Tbe Financial Times proposes to publish a Survey on the above. The provisional date and editorial 
synopsis are set out below 

PUBLICATION 3 OCTOBER. 19S3. COPY DATE 12 SEPTEMBER 1983 

Introduction: The fall In the oil producers’ revenues and its effect on tbe banking system in their own countries 
and elsewhere In the Arab world: the balance of payments of Arab countries; the size of the Arab bank’s borrowing 
compared with their lending on the international markets; the expanding presence of Arab hanks In the Western 
and Far Eastern financial centres; their growing confidence and the more sophisticated business they an undertaking: 


Arab Banking in London 
Arab Banking In Paris 
Arab Banks in New York 
Changing role of the Arab-Western 
consortia banks 

Arab banks and the bond market 


Changes at the Saudi Arabian 
Monetary Agency 
New Saudi banking regulations 
Restrictions on the Saadi money 
exchangers 

Abdullah Salih Rajhi Collapse 


Private Arab Investment in the West Gulf governments' financial reserves 


Arab Aid 
Inter-Arab Investment 
Islamic Banking 


B ahr ain offshore banks 
Bahraini Domestic Banking 
Qatar 

United Arab Emirates 

Lebanon 

Egypt 

Jordan 

Arab Bank 

Algeria. 


Kuwaiti Banking 

Aftermath of the Souk al Manakh 
New controls on Bahrain Banking 
For further information please contact Michael Banana. Middle East Manager! Fi nan cial Times Ltd. 
Bracken House, 10 Cannon Street, London, EC4P 4BY. Telephone: 01-248 SOW Ezt 3730 
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S% 6 * % 3Si, 3% Conan 

1®, 14% + % mi, 6% CooUnt 

12% 12% -% a% 2 Coradn 

6% 6% -% 20% 9 CmLb 

■a 12% +% 171, 5% CnCnl 

2% 3 . 1% 1% CotrOtt 

3* 24 8% 0, CMM 

S& SL -% 33% 23i, Don 

15% 2S% -% 30 13% CwCP 

29% 23% -% 25 U CMCPB 

4% 4% -% 15% 5 Omni 

5% 6% -% 9% 5% CrutcB 

«% 14% -% 21 11% CryStO 

■*% 5 . 34% 20% Cute 

21% 21%. 3,% 17% Curtice 

17 17 -% 15% S% CustEn 

17% 17% - % 4 5.16 Cypna 

28 28 - % 

3% 3% 

16% 18% -% 14% 2% DWG 


n -Q2e 5 47 87 
42 

-20b 20 1 

414| 1 

32a 41 28 

*1 50 

145* 60 44 

g60e 8 

40 5 0 V 
12 21 116 
20 15 1145 
72 

541 25 1721 
48 

n B 94 

182 

9 

40 17 175 
*0 17 17a 
a 9 9 

• * 52 1.1 203B4 
21 

jfiB 87281 6 
60 41 10 20 
n 15.30 109 
150 55 14 1 
233 
243 
72 25 101 
25 

*30 18 1125 


C-C-C 

10 15 

200 1* 10 32 

27 

34 16 1094 
31 92 
4 

80 27 4 

112 11 1219 
iv 8 2 
!» 16 6 129 
30 

g 90 77 

56 & 

a T2 36 

2 
16 

■ 14 15 

n .14 9 
a .40 1 6 a 167 
a 21 167 

5 27 35 

220a 72 9 

n 15a 

e 11 9 

28 

0 21 

0350 13 *50 

1.75a » 3 

IB 17 22 11 
8QB 37 15 21 
50 1401 
72 49 3t 3 
iZ 56 19 1& 
s55 7 T9 10* 
120 83 45 10 
3 4 

5.14 6 28 75 
74 34 14 24 
S 1 <« 7 5 
120 69 7 10 
1 4i e 52 2 

50e 23 12 IS 
5 4fi 3 £ IB 36 
16 1 0 32 11 
n 2< 28 
16 20 19 3B 
g 40 x2S 

50 17 13 1 
0162 12 5 

200347 
20 24 51 

110)1 

S 46306 

n er 

30 15 

W2 

3& 18 24 65 
■ 14 43 

5S 114 
alt 47 

60 25 2323 
40 14 12 275 
11835 
wt 39 

39 

pti .08 a 33 

26 42 
1 

54 

IB SlEaSIBl, 
n25r 22 31 8 
lie 70 9 3 
1 

3 120 3 8 19 £3 
80 32 25 I 
80 42 19 82 
28 21 1243 
12 99 
56 20 403 

58 13 068 
SI 04 3 3 9 38 
7 

622 . 

D-D-D 

551 85 4 54 • 


6% 6% 
£>v 21V 
17% 17% 
3% 3% 


08% B% 
17% 17% 
4* 5 

79 Tfli, 
23% 2 3% 
3*% 35% 

s a 

flits, 11% 
10% 11 
23% 24% 
10 10 % 
6% 6% 
a% 30% 
9% 5% 
7% 7% 

1% ll, 

% 5% 

nb u. 


36 36% 

35% 35% 

14% 141, 

21% 2i:, 
23% 23% 
211, 211, 
22% ff* 
17% 171, 
27% Z7% 
21% 22% 
12 % 12 % 
15% 15% 
10% 10% 

X X 

25 23% 


13% 13% 
7 7 

20 % 20 % 
16% IS, 
9% 9%. 

H. 26% 

29% 2B% 
e% b% 

17-16 1% 

s s 

33 33>4 

9% 8% 

6% 6% 
1B% + % 
11 % 11 % 
19-16 19-16 
4% 4% 

31% 31%. 
25 25 . 

19 19 

13% 13% 
6% 6% 
a 18 

27% 27% 
31% 32 
10 % 10 % 
3% 3% 


16% 7% 
59 1B% 


5%2 1-16 

22 -1 *% 


14% 4% 

a% 3% 


1 5-16 

ZJ\ 8% 


14% 10% 

36 20 % 


24% - 16% 

6% 2% 


P / SR 

i 100s Mgii 
11 278 16% 

21 01 11% 
1* 5% 

5 30 

3* 960 26% 
« 325 11% 
18 48 7% 

10 23 20% 

5 27 UU 
87 364 12% 

8 17 u32% 

17 28 

77 17 9% 

9 14% 

roe n% 

18 34 10% 

64 10% 

7 291 11% 

a 7 531, 

40 U 5% 

21 2E A«, 

<753 «A 
9 22 

17 1ST 15% 
16 7 11% 

26 3% 

20 5% 

28 65 39% 

8 6 
1529 \ 

22 5 19 

11 85 13% 


fVgi 
lOV tlnnf» 


a> 

Pmr. 12 Utuitfi 

Qua High Um Steek 


E-E-E 
40 29 11 
28 2 0 
60 5 0 53 
255e 7 7 13 
s 28 11 


30 11 13 
72e 27 7 
20e 7 17 
s 17 

10 11136 
20 21138 
1b S 34 
39 


5 15% 

51 14% 

2 12 

30 33% 

86 25% 

153 5 

2 191, 

I 5 

1057 11% 

33 7% 


10 27% 

37 9% 


11% H% 

X 20% 

14% 141, 
11% 12:. 
31% 321, 

9 9% 

S; 9% 
14% 14% 
11 % 11 % 
10 % 10 % 
a io% 
10% 10% 
53% 53% 
5*1 5% 
4% 4% 

47-16 47.16 
72 72 

14% 15 
11 % 11 %. 
9% 9% 


4 % 41, 

% 13-18 


13% 13% 
'Si Ml. 
12 12 
33% 33% 
2*% 25% 
V, 5 


10% 10-. 
73% ?9i 
26% 
77% 77% 
9% 9% 
9% 9% 

9% 9% 

13 1J 
2% 7% 


x 1 

s%* £.* 

17% 111- 

2 % 

3% ir% 

23% 22% 
14 

i2i, 6% 
22% 19% 

19 13% 


31% 10% 

34 15% 


56% 74% 
30% a 

40% 11% 

1% X 

15% 5% 
43% 19 

9% 5% 

14 7% 

26% 9 
30% a 
20 % 6 % 


9% *% 

6% 3% 

13% 5% 

u 

19 11 

11 % 2 % 
18% 9 

7 3% 


108 6 4 13 

• 63 

10 4 IB 
n SO 22 11 
U 94 7 
45i 39 96 
260 13 12 


19 Id- 
9 4% 

I 58 16% 

1 33 15-16 

140 25% 

1 17 r% 

1 10% 

; 14 n% 


3% 1. 

101, i(u. 
16 10- 
4J, 41, 


7 

JO 16 13 
841 2 8 25 
74 

9 

10 4 49 

s 71 

80 24 a 
405 38 13 
26 

74 2 7148 
50 *9 6 
40b 1.6 13 
20> 14 
<*1.361 45 


66 in, 

2 i®. 


31 9% 

22510 u57 

1 28% 

82 341, 

33 3% 

2 33% 

20 10 , 

87 20, 

10 8 % 

22 A 

23 24% 

91 10, 

6 8% 


24% 25% 
C 4 22% 
10 % 10 % 
Hi 11% 
20 % 20 % 
15% 15% 

10, 10% 

14h 141. 
24% 24% 
30, 30, 
9% 9% 
9% 91, 
56 57 

28% 28% 
34 34 

3 3% 

33% 331. 
101, 10, 
28 76% 

M 6% 
10. 10% 
24 24% 

14% 14% 
■ 9 


-1 w% 

. G*. 

* 1 15% 
-? 25% 

-■9 15% 

*1 » 

4 b 23% 

56% 

. 1 tB 

Zt ’*4 

*} n 

"? 23% 

26 

:? 3 

* 147- 

V- 25% 

"I 15% 

-V rii 
“A a, 

a 

35% 

+% 

4i * 25=* 
11% 

“A 

*b a 
W% 

V * 14% 

. X 

A r* 

6 

**» 201, 
•1 11 
, 31% 

-% r% 

. is 
-* 15% 

-y 35% 

■? 3T.J 
-% 20 
an, 
17% 

-% 1<r ' 5 
- % 

*. ' 34% 

-1 9% 

? 

- ? 
? 
S, 

91, 

6 

S> 

Is 

- 'k 
-.1 « 

, v | 


9% GOefn 
3-< GrEmp 
6% Gt««i 
7% G^vOr 
8% 

10% Gonf 
7% 3r.:« 

24% utartnr 
2 t Cam 
5% Ocoe. 

9 C*JW 
ii-16 DtfW 
18% Gcttne 
i« G«Pua 
15% Q'MidT 
7- ; CrefCa 

6% 0 r-^ 

8% CnwCa 

6% Gf»<S 

7% C.rant 
1% Cram 
11% GlAml 
28% GilkOi 
5-T6 Grewr 

2% SuSfBV 
6% GuaroC 
11 GuU» 
ICC. GDCcq 
131, G*ST 


13% HUG 
5 Hamou 
15 Hantfl 
2 «*rvw 

0- Hasao 
11% Hautng 
6% HJmCn 
5 mh£ 

7% HdlnM 
3U nmnAT 

5% Herudr 
8% Hecer 
2% Heecr 
2% HettnR 
i HerffG 
5% *Dne 
Tf H>**» 
r, Hmar: 

W*. Hpirm 
6% HotoCp 
17i, Hcnw 
11% HemH 
5% mH 
<3% KjdOTr 
2QS HjoaU 

», HuMS 
7% MuflGn 
12% Hinrtmg 
7 HuniH 
13-16411*6, g 


p: 5b 

to W l l Kb High 

S 72 36 16 38 20 

13 4% 

S2 39 11% 

» 12 134 21 

7 78 14% 

5 2 9 8 406 3% 

J 37 23 1 

1 60 35 11 3 45% 

ie 3 6 15 2 2F 

S 35 2 1 1M5 17% 

35 13% 


Cfe'gc 

ftjM Preu. 12 March 
La* GuwDest High Lte S*Kk 


sffSO i3 
<06 4 6 
14b 61 
32 29 
s 28 15 


31? i9'< 

15 3 23% 

B 11 23<v 

9 6 11% 


34 95 JtT, 

15 £ 13. 

7 4-1 

I I 22% 

77 ID 72 

M 4 ir. 

11 24 a' 

17 13 15-j 

12 35 24% 

551 15% 

14 30 M's 


9-lfilmpGp He 

npm* 


145 9% 

IS 13 4% 


5% -fcetyn 

8% Jacob 


19 1*4 

12% 

12% 

If, + % 

*1 



a 6 14 

1£8 

3 

2% 

S 

10* 

2k 

5% T% 
M'] +% 

ib 

31 

1M, 

JVJWr 

120 * 0 3 91 

30% 

23% 

29% -t, 

12% 

3% 

KTebi 

20 14 2830 

15 

14% 

14% +k 

iov 

3 

KapckT 

27 35 

8% 

9% 

5% -% 

20% 

8*? 

kayCp 

2£6 

15% 

’«■* 

<*V -% 

17% 

s% 

Kemm 

12 81 

s 


47 S 

10* 

3*, 

Katenin 


10 16 6 
1 J 11 8 
1BI19 
E 196 
40 tt 9 
St 1 
9 18 21 
K 
10 
5b 
46 40 
38 
33 
46 13 

12 16 1 1 

IS 10 336 
4 0 10 4 
25 219 
66 

IS IBS 
44 12 1 
4 3 12 11 
25 204 
20 16 150 
7 29 68 
97 


15 38 ) 

35 IB 
93 11 9 
20 73 2 
4 3 11 3559 
63 6 6 
22 
ID 

14844 

S'3 


78 9 26 
7 41 20 
1 1 130 

13 8 56 
21 3 


J-J-J 

50 4 8 9 44 10% 

50 4fi 13 111, 

9 40 16% 

491 91 19 4 51, 

35 04 


k-*-K 

40 4 0 26 M I0 C 
20 B% 
20 1 3 7 15 


i9-< 20 
*1 ^ 
11 11 
3F, 2P E 
14% 14< 
?'% 21* 
23% 2 >4 
45, 45% 
26 26 
it:, 17% 
ir, ii, 


13% 

4t e. 
22% 22% 
63-t T 
l.Mi 13% 
^ 3, 

l*s «■» 
24 241. 

15% :5% 
24 247. 


2®1 24% 
30 30 . 

V, 9.% 
104 IBS 

i/r- 11 

tr. Si 

10s i&- 
!2'» 12* 
6 6 
01 3% 

9-4 9% 

7% 8 

8 l’c 
4 J'-j 

12% «i 
12% 12’. 
25 257. 

24-. 26S 
13-1 147. 
121, l.S 
»; 2&.; 
»% 2? 
lf% 16% 

«l :r * 
17% 17% 
S-l 9>; 


4-, 4% 

16-4 1&4 

6 6 

8-r «k 

111-161 s 

7. 2% 

311, 3H\ 

Ei r-' 

3 3 

31. 31, 

9* S l 

9 9 

8% B% 

21% 21% 

51, 5% 


39% 21% 


6=, :% 
-1-. 21% 14% 

- 11% 6-> 

- 1 74% 11% 

-% S3C* :7-. 


104 5- 


«4 ; 

-% Kf 3 

* % « 14% 

t S 3.1 lo% 

* 1 I3S Il'j 

ir- p.. 

1 =% mV 
+ % if- ? ; i 

-% ’5 r. 


-% 4 

10 2 

- 1. 181. 51. 

- ^ 7} 14, 

- s?‘: 18* 

- •. 24% i-v. 


- 1 17 IP* 

-V -V. 

65% 35 

- 25 !-. 

- 12 

-h i^ ; , «v 

11% 6 . 

17. 

li'4 '* 


* - 12 ii 

15% 6: : 

- % 46 ZSl; 

v, 0, 

36- 13% 


* k 24% 11% 

2?-. 12 
-% 17% 13% 

13 5k 
- % <4% Sr. 

S 0, 
-=, 15% 9% 

19% 15% 


IO-4 10'. 
10% 10% 
15% 16% 
5% 5% 


-H *t 

- ^ 13% 9 

9:, 1% 

J®, 7% 

4% 5% 1% 

+ % H 4 « 

♦ 4 48 ^ 

16 9k 
T k 14% 71, 

4 I- 25% 7% 

86 39% 

14 2% 

-% 211, 7% 

+ >1 5 1% 

-% 11% 2% 
+ >,4% 2 

4% 1% 


?: 9l 

Oft VC. I 100* High 

•-2:3 2' M3 9-, 

1 :a 5 X ;i4 25 

■1 '73 5 

9 2 4% 

'•X3 ,-j 

S7 3 3 ■! r- 

l~ 6-4 

51 11B S-, 

" 99 !3% 

- 2 ,3427 37' 2J1-. 


z 44 451; 

5 1? n 15 H TS, 

47 3 27 

72 43 !£% 

1 £-■ 

’S 7. 

43 7 32 -j 

K^77 8 

D; C 4., 

1? IS? ?% 

41 5% 

X 6 24 -l 3* 

1 :5 ii rr, 

» w J rs 1-7 .rr, 

1 T 117 13% 

ii 'li « £ .-i 

2W.’ 

15 8 23 15' 

22 2 3 23 11 5 


*7 21 ’2 42 

H 5 


M7J 

12 SC3033H, 

3 1' 11? 

2 65 25 

«a. 41 9 a 
13 

nasr 4 2 } 

2" 75 
10, 1 a 11 f 

S lb 9 “ ' 

25 24 T 

Ilf Si - 3 2 

i:* 6 6 p, e 
1 15 14 '7 -J 
21 -9 
13 C 
223 

123 44 7 :5 
S 73 6 12 !3 

47 4 1 1; J 
40 2 1 '3 2 
> 21 

1 IS .1 

0 5 12 .-175 

2> 25 17 5 

24 9 16 463 

45 4 9 8 6 
p!440 13 .-ID 

* 91 
20 ionn 11 

23 16 91 13 

1 23e S3 13 7 

n 71DSE 
S 2? 15 12 6 

* 18 65 
60 4 3 IB 1 


<1 13 r ?- t 

40b 33 9 19 12i, 

3 43 4S 

48 35) 23 % 

Tl 45 16 3i, 

30e 79 14 21 7% 

N 19 17 U 41-* 

34 27 13% 

s E? 70 15 1 ir 4 

5Se 25 15« 22% 

140 18 16 27 79:, 


Dig* 

Out Pm 1? Memh 
low Quale Ode ifagh La* 


-0- si- - 

»*■ JJ'j -I-. 

6% 5% - u 


’Se 

2i 10% 


32% -tr, 
32% 13% 

W; 4". 

23 14% 

:r. 9% 

38% Wi 


44% 45% - k 15;, 4 ' 

13:, 131; -% ill, 17k 

25% 25J. C% 5% 

16 16 -■* 19% IT, 


P.' SU 

Dm. VU E lODi Kgh 

22 11 13 260 19.. 

S G 161, 

1 ®: 

8 7 

0-0-0 

* Its va» 

S« 4 17 9B !■/% 

i 40 24 2582 VO; 

40 2i g 3 «■ 

20 12 sn 

2400 1st 

A SO 52 £7 9 94, 

&EC 62 57 t 9% 

9 3% 


35% 36 
25% 3-% 
»k 

T3l 13% 
15 15- 

15% 15% 
12% 12% 

F, E. 


* % 29% 

♦ * i? L . 
-% 2iv, 
-■i Xh 


A£0 S3 

£7 9 

fc£ C 62 

5? 1 

iV* id 

9 

55 

i?4 

1 Hi 13 

14 23 

70 1 ETSi 9.'4 

P-O 

13 <: 

1’ 

125 ’3 

3 

4J4 13 

0 

*« 13 

122 

310 13 

8 

25' 11 

3 

2.C 13 

13 

254 U 

*2 

7C 13 

37 

112 11 

1 

1: 

17 


5% S'. 
23% *3'« 
fs 0, 
13 13 

7- % * > 

3P% 3t'« 
21 ?i 
14-, 14% 
10 10 
17-? 17-: 
f; 6% 
56 £6 

17V. ip 
VU M-v 

r t r, 

ii>, iru 
’j-* i;< 
12- 12 k 
9% sv" 


:ch 13 
2 32 13 
1 VO ’-I 

1 6b 

F<4 40 12 
0410 1? 
5 1; 

0 

st II 


Chge 
Dose rnv 
La* Baste Don 

15% 13% 

I£l. 15-v T 1; 

S-.v -% 
20% -b 


24 241, * % 

tt W, -% 

W, 161, 

19% 19% *% 

17% 17% ♦ % 

16t '0% -% 
9% »i 

9% 5% -% 

3% i', -% 

4’* 4', * 

33-', ».■ ♦ k- 


9>- 12-j 

6% 5% 

L'fc 32% 
31- :<’% 

-V, 

Sl% 23.? 

!8- V-j 

M: 

el- 7 1 
15 ■, in-j 
u.t if, 
Vf.% •”-% 
16% «t-» 


i. V ■6-* 
;ll-« 3*-j 
.-430 J7 
.'J 42 


34 34 

2k ?k 

W’l, 191- 
17k 17% 
15% 1S.Vj 

13 

Ii:. 10, 
17" [ 13% 
5% 5% 

16% 16, 


9% 9% 

12 % 121 , 

4% 4% 

22% 22% 
3% 0% 

7k 7% 
41 41 1 4 

m 13% 

n% 11% 
22 >. 22 % 
78% 79% 
04 Bt 


-4 40, 

I lb. 


+ 11- 36 
* % D% 
-% 38 

36 

-h ^V% 


+ % IE, 9% 
16 0, 
-% 9 *, 

- % 7% 4% 

f % 1,1, 7% 

♦ U 18% 9% 

-k 4?k 21 

26% 16% 
+ % 7k 31, 

* % 30, 10* 

+ V 46 3 

-% «i 4% 
-% 3% 016 


re**; h: 

1 Mi P J 
C'4 25 13 

t«t4j6 M 
pfD2 34 TJ 


9 87 is 
53ifl V. 
.-3 l.'d II' 

9 9 *S. 

12 4 1.1 

14 13 1.1', 


25 7? 13' 

17 2 42. 

is rc ij'. 

43 6 n. 

3 15 27 

15 4; 

5 C 7 

43 6S 4% 


,1-30 34 

40 -A’j 

1 19 

5.1 9--; 

10 24% 


42U 42k 

10% 

10% '--‘i 

t* i r 

54-4 S 1 
7 


— 4 -- J 

ii M 
30 y. 1 
19 ia 
•y- 

-V* 24- 


R-R-B 

n 541 4 6 3i 21 

11 8 

5' 

1324 

48 40 8 n ■ 
.I2u 7 48 34 
47c 12 19 57 
72 32 3a 131 

26 10 10 V 

24b 60 224 
r 4 
15 


— •» 22% 

6 a 

25-, » % 
4tT* Mk 


Continued on Page 28 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


High Lon Sa»± to. 

Continued from 

42% 13% Mortal *40 

8 3b Nthgat g 

90* 54% NotTrp 180 

551, 28% NmatAv 80 

31 14% NwsCn 150 

28% 17% NwEn pC13 

44% 32% tanlnd 268 

26% 1B% N-SlW .10| 

17% 25% Morton 2 

<6% 20% NorSm 1 0B 

20 How* >80 

16% 38% NOW 26* 

fib 40% Nucor M 

10% 20% Nucor <M 

18% 16% Nu»iS 32 


9/ SI* 

YW. E 100* High 

Page 26. 

10 MK 40% 
34 S% 
21 20 15* « 

20 48 1698 40% 
46 17 592 30% 

B3 87 25% 

63 44 338 42% 

162 22% 
4 8122 168 41% 

30 20 42 SOI] 
49 11 660 37% 

4 PI 483 u6S% 
8 22 140 SB 
7 35% 

17 11 48 18% 


7% CWdnd 
18% OHuleP 
17% Occftt 
57% Oetf* 
«% OeeE 
1«% OteP 
15% Oc cf> 
88 OaaP 
171, OOECO 
19% Ogdai 

13% ONoEd 
30 OHEfl 
46 OKO 
25 OhEd 
27% OKEO 
«% OHEd 
57 OhEd 
51% OhP 
18 OhP 
991* OOP 
99% CmP 
16% OMeOE 
0, OMafi 
T9 On 
15% Omwfc 
20% Ouster 
13 Onekta 
23% ONEOK 
15% OrsnRK 
4% Orange 
11% OncnC 
7% Onon 
6 Oon 
24% OUBU 
9% OnThOr 
13% OrTr 
12% 0«Sh«) 

17 OuenC 
23% OwenJI 


22 Pm 

9% PtBMt 

A PPG 
201, PSA 
17% PSA 
11% PacAS 
12% PecGE 
25% Padifl 
17 Pueburn 
18% PacPw 
25% PacP 
27% PacP 
10% PocSd 
15% ParWi 
IS* PehnBs 
13% PwiAflk 
21, PenAjn 
2*3 P*1A . 
23% PanhEC 

4% PanlPl 

11% Peprctl 
13% tody 
10, Par^a 
7% PffkDfl 
17% tokH 
IS Phrtfti 
11% Psran 

4 PmPifl 

5 P*y« 
16% RsyNP 
13% payCsn 
4% P t**f 
1% toigc 
25% P«iC8B 
65% P«"C 
4) Penney 
19% PaPL 
31% PaPL 
Si% PaPL 
58% PHH. 
22% PsPt 
58 PaPL 
24% PaPL 
£51, PaPL 
80 PlPL 
57 P»PL 

£8 PaPL 
25% Famdt 
16% POT* 
26% tonzot 
10% PW8» 
0, PeopEn 
11\ PapB 
32% PapsOo 
21% PetkQ 
9 Ptruen 

5% toyO . 
Ci% Pe«a 
11 Pairtt 

2S -PmRa 


0-0-0 ‘ 

06) 219 8% 

1J2 5J 175 « 

250 10 BT 25% 

pOfiO 45 3 80% 

PC 50 12 10 20% 

pC.12 12 41 17% 

PC30 12. 33 . 18% 


pi 1550 14 149107% 107% 
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Sales figures are unofficial Yearly ragfis and lows reDec: the 
previous 52 wtobfi plus me current week, but noi tho tatesi 
trading day Where a spit or stuck dividend amounting to 25 
per cent 01 more hBB been paid, the year's mgh-tow range and 
dividend are shown lor the new slock only Unless otherwise 
noted, rates ol dividends are annual disbursements based on 
the laiesi declaration 

o-dmdand also evtralsl b-annua* rale of dividend plus 
slock dividend c-bquidaing dividend Oa-caBoa d-new yearly 
low. e-dMdand declared or paid m preceding 12 montns g-4*- 
wdend m Canadian tunds. sub|ect to 157:* non-restflence lax. I- 
diwdend dectued alter apkl-up or stock dividend Hhndend 
paid this year, omied deterred, or no action taken at latest di- 
vidend meeting k-dnHdend declared or pad lfus year, an arcu> 
nuJatlve issue with dmdonds m arrears n-new issue m tne 
past 52 weeks Tne hgh-iow range begins with Itio start OT tra- 
ding nd-nexl day delivery P-'E-pnca-eamngs ratio, r-dividend 
declared or pax) in preceding 12 months, plus stock dMdoncL 
fr-siock split. Dividends begins with sate of split, sis-snes. i- 
dhndend paid m stock in preceding 12 months, oshmoted cash 
value on ex-dmdend or en-dotnbution dale u-new yoarty high 
v-iredns halted vi-m bankruptcy or recrcvnrenip or being re- 
organised under ihe Bankn^tcy Act. or securmrs assumed by 
such companies wd-when diitnbuied. wt-wnen issued ww- 
iuih warrants x-ox-dnndend or ex-nghts. xdis-ex-distnb-jiion. 
xw— without warrants y-»-dkr!end and soles In lul ytd-yiota. 
7-sales In lull. 
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TnaCp 

2% 

1% 

7d«h 

301* 

42% 

2v 

Tuder 

TunvC 

5% 

1% 

TmnFr 

6 

4% 

Tjbr 

14% 

7 

uai 


24 

UNA 


3% 

IRS 


5% 

USB 

a 

« 

Uknw 

10 

toap 

14% 

84 

itosns 

24% 

17% 

UArPd 

114 

2% 

Unfood 

22% 

7% 

UlMed 


M 68 11 19 45 16 

<5 4% 

136 10% 

(HI 80 10 7 17% 

t 10 IO sz 

5 22 17 20 <3 13% 

151 7% 

48 3 7 12 10 1 a 

ft 36 13 26 11 27% 

118 5% 

1511 11 13 48 ii 
24 22 13 » 11 

T3 118 54 

Of 39 13% 

1 044 38 6 59 27% 

»6 74 

10 9139 11% 11% 

12 n% 


571 52 125 

04 6 

ft 36 784 

21 10 iM 
s 20 8 18 IS 
ft OBI 2 

25* 16 16 14 
12187 
23 1QB 
14 62 
ft 72 74 
40 17 13 11 
25a 413*5086 
n 27 36 
36 12 12 9 
She SO U 77 
85 

n 56 331 
ft 269 
g 1 109 

16 22 BS3 

41 

22 153 

a 16 9 >9 3 
160 3 6 9 24 
26 16 

pf425 13 225 


16 15% 16 

4% 4% 4% 

10% K5% 10% 

17% 17% 17% 

a. a 

7% 74 7% 

12% 12% 12% 

27% 27% 27% 

4 % & 

ii ii ii 

54 5% 54 

13% 13 13% 

274 27% 27% 

74 7 74 

11% «%- 4 

11% 104 11% 


10 % 11 
6 % 8 % 
34% 35% 
194 20 
28% 28% 
17 17 

13% Wl 

\ «% 
9% 3% 
17% m 

i? 234 

24 24 

29% 2®, 
124 12% 
17% 17% 
84 9 
64 84 
30% 30% 
7 74 

5% 5% 
19% 194. 
17% 17% 
4S 45 
IS 15% 
31% 31% 


ft 20 

12 

9 38 

>7% 

164 

164 



128 

6% 

d6% 

9. 

9 24 


35 

12 

12 

tot 


5 

4 

4 

4 . 

01 

2 

15 82 

5% 

5 

5 

M 


58 

1% 

1% 

*% 

ID 

.6 

118 
12 46 

2 

16 

lit 

2 . 
16 



41 

*4 

4 

4% 

48 

24 

1148 

20% 

20 

204 

771 

92 

3 

8% 

84 

8% 

S 36 
2 

19 

55 

148 
11 169 

6 3 

2 

£ 

$ 

2 

19% 

36% 



83 

5 

S 

5 . 

M 


SI 

Si 

5% 

Si 


* % 15% 54 Vta> 

17% 37J* va/m 

+ % 15-16 V VBwEn 

23 9% VtPSf 

-l 114 5% tfsuWG 

+ % ■% 4% >«*» 

-% ’?% 44 «**■/ 

+ % 17% 8% WfcQj 


- a 

+ 4 25% 
+ % «7% 

-% 8% 

♦-a 

**a 

151* 
-4 ’16 

+ % »l 
-% 1<% 
+1 14 

224 

-4 74 

-% 16% 
*% 13% 
-% 10 % 
4-% 12% 

-4 194 

-% 241* 

41 

12 % 

+ % 16% 

+ % 43 

- 1 - a 

94 

+ % 4% 
+ % 344 
♦ % 18 
6% 

- 14% 

A % 

+ % 3% 

-% 

~ k 15% 
24% 
-4 
-4 


mi 9i 9 5 12V 12V 124 ♦% 

n 2E U484 47% 4H% +11 

« 6*8 % 4 % 

9» 51 14 56 17% 17% 17% -% 

26 34 2 7% 7% 7% 

VoMm IBe 28 10 3 6% 5% 6% 

1A««« s 32 2 0 35 16 16% 15% 15% 


3E 22 6 10 18% 16% 16% -% 


51 

5 

13 14 19 
31 16 

213 


6% 8V 6% 

8% 5% 5% 

16% «% W% 

12% 12% 12% 


213 6% 6% 6% 

4 28 4442 32% 314 32 

2 28 54 32% 314 321* 

2 22 673 37% 36% 37 

*2 s- a a 


s 10 2 22 673 

wi 42 

18 4S 

66 10 16 22 
13 73 7 19 
30 24 19 7 
34 

9 28 <3 

08 12 22 15 
a 10 7 6 

a 11 iG 

30 36 10 

25 3 6 13 48 
54 32 11 4 
10 1 1 22 100 


65% 65% 66% 

17% 17% 17% 

12% 12** 12% 
10% 10% 10% 
IS* 16% 16% 
6% 6% 6% 
13% 13% 131* 

9% 9 9 

8% 64 84 

7% 7 7 

16% 16% 16% 
0*1 *W% 8% 


31% 

Ws 

0(4 40 

1Z 

noo 

38% 

36 

38 

-4 

-124 

WsiSiC 

ft 


13 32 

ui34 

124 

134 

+ % 

8% 

Wsw 



131 

141* 

144 

i«4 

-% 

84 

VYSsnSl 

>2o 

3 

7 - 

3*% 

344 

**% 

+ 4 

’% 

vnwca 



10 

2% 

2% 

5 

+ % 

4 

Menu 



I 

s% 

5% 

5% 


1% 

WXcxG 



34 94 

7% 

74 

7% 

+ 4 

9-16 

YWsnB 



16 

4 

34 

4 


15 

Wrap 

pd 2 

63 28 1 

314 

314 

314 


84 

Mrftvn 

SO 

37 

11 1 

’3% 

•3% 

T*» 


2 

Y»o*HB 



H615 

44 

4% 

*% 

-% 

7% 

MrWcsr 

M 

3S 

10 33 

13V 

12% 

134 

+ % 

4% 

WrteE 



84 

9 

5, 

9 

+ 4 

134 

Wrstfe 

OS 

.1 

18 

384 

37% 

374 

-4 

24 

iir_ .hi 
wig in 

9 


28 « 

8% 

8% 

8% 

-H 



X-Y-Z 






44 

Ysn*Q 



13 13 

14% 

«% 

14% 


7% 

Zener 

9 10 

5 

29 72 

«% 

184 

1«% 

+ % 


NEW YORK 
CLOSING PRICES 


16 114 

25 7% 

131* 91* 
19% 13% 

9% 5 


15% 134 
24% 13% 

33 % 11 % 

29% 7% 

21 % 10 % 


IHHI 

6 124 

22 3% 

n 40 29 14 170 144 

toe 6 18 54 

29 103 27 

20) 141 17% 

1 114 

ft 52 27 11 43 19% 

20 22 9 76 94 

771 42 28 30 18% 

12Sa 78 13 3 164 

*i 52 17% 

n 15 33 11 

s 26 59 M 

460176 94 

VMM/ 

160 10 9 3 154 

2S| IS 8 22% 

68 19 II 2 36% 

I 44 833 294 

36D 18 11 2 204 

10 2 

12 8 1624 154 

(6 9 112 S% 

25 19 8% 

s 207 9% 

21 9 10% 


11 % 11 % 
3% 3% 
13% «% 
54 54 
28% 264 
164 17% 
114 114 
19 19 

B B 
17% 18% 
16% 16% 
17% 17% 
10% 104 
13% 13% 
64 9 


15% 154 
22 % 22 % 
36% 38% 
274 28% 
20 % 20 % 
2 2 . 
15 15 

S% 5% 
8 8 % 
8 9% 

10 % 10 % 


P/ Sift 

Oh. YU E 1 00s High lew 


fagh low Stuck Oh. YU E 100s I 

Continued from Page 27 


o‘b* 

Oast haw. 
Quo* Dm 


29% 224 UfccPL 
27% 21% WtocPS 
P% 15% WtCC 
29% 134 WohrW 

<3% 20k Worn* 
29% 18 WoocPt 

30% 18% WoHtoti 

53% 264 wdw 
7u 1% WrtoAr 
MV 364 Wn*» 
8% 3 Wunzr 

20.- 6 wy*Lb 
17% 9 Wty 

224 11% Wjiwft 


31% Xerox 
48% Xerox 
14% xnu 
194 ZetoCp 
13% Zaps/a 
20% Zeyre 
101 * zsvftfl 
17% Zero 
21% Zwn/n 


254 25% 
254 SS% 

5 i 3C% 
4 W% 
41 40% 

29 264 

364 95% 
501* 50% 

5 <% 

52 50 

164 1^< 
13 IZ% 

te% re% 


X-Y-Z 

3 66 11 1525 45% «*% 

p«4S 11 54 49% 49% 

2 5 24 303 26 251, 

12 S 41 285 30% 304 

64 4 0 6 386 21 20% 

ft 33 7 15 423 44 42% 

1301616 i(33% 32% 

ft 48 16 2043 32% 32 

132 5 4 8 271 25% 24% 


I 93 7 34 
91 8 38 
42 11 107 
2.4 10 159 
1 1 26 418 
> 21 18 113 
50 12 313 
44 5 

10 

28 10 70 

14 

i 2 94 

14 

33 45 II 


25% 4% 
25% +% 
30% 44 

20 +% 
40% 

28% -4 
36 44 

50% +> 

S 

S2 424 
7% -% 

18% 4% 

13 -% 


46% 4% 

48% +% 

25% ♦% 

30% -% 

30% -% 

43% +4 

32% -4 
32% +% 
24% -1% 


CANADA 

r [Chong Prices! 

Slock 

AMCA bn. 

Aboto 

Agnes Eagh 

Albeits Enemy. 

AScaa Atom — ■ 

Atgom Sleel 

Asbestos .... 

Bfc Mwnrtaf — - 

6k Have Scotia 

Base Rcsuoree* 

Sa6C Made 

BMfcrfw A 

Bow tfeSey — 

BP Canada 

BnscenA — 

Ibiflu 

B. C fwst . . - 

Bl be 

Catftac Fan. 

Con tom — — 

CanNWEnsgy 

Cod Packers 

Can Trusses — — 

Can lap Bask 

Canadian Pacific 

Can. P. Eat 

CdnTm 

Ceding O Ws 

Ctoct m io 

CtBUSCO 

ConsBtoWA 

Cpseka Resourtss — 

Coslain 

OaanDewl 

Osnsao Mines 

Bateses .. — 

Hoik Mines 

Doow Penoleuw 

Dos Sms 

Daenar . 

FriconMge Utf. 

GeasBP 

BimYTmito 

O West life 

GaB Canada 

BultHTeaa Bel. 

Hawk Sid Can 

Hudsai BeyMng — 

Hudson's Bar 

Hatty 08 

Imrn l 

hgioaA 

bco 

loM — 

bterpr Plf» 

lACMbwratft 

Mac. Btacdd 

MvkstSpencar — 

MtossefFvg 

. MdntyraKwM 

Mini 

Home Cap 

HaL Sea Prods A — 

Moral ti* Mines 

■ova Mbarn 

Uattriaon 

Oakwtnd Pa 

PjdfcQwo 

Has aindiwi m 

Patin 

Placer Dee 

Power Carp Can 

OnbacSugn 

HaagarOfl 

Read Santa* A 

BioAtgoa 

HoyM 9ank 

RoyM Trastoo A 

Scapu Has 

Saagiam — 

SbiDCMA 

Sutra 

Tack B 

Texaco {Canada! 

Timm Haas A — 
Tram 0m Bank _ 

Tractate A 

Trans. Can. PSpe 

VUter{H)Bos 

Wk iirnan Tram — 
warn (Gao) 


DENMARK 


NETHERLANDS 


| AUSTRALIA 

S«pt. 3 


, Prio* • 
: Knr % 


Price | + or 
Fto. — 


■ Price + Ot 

bust, i — 


[ JAPAN (co n t in ued) 


■ ‘V r, °« i +« 
Ven ; — 





JSST^. e— 


36 to arnwe M 

SiiS 


Eieryo 00 


speaksd* 


rnwcmiiwnuuMY jNaii hn» h>nvciu J ntuUriDfii ufihc FT. ^nr ih *74: 

O T;i:fla ■ iXnm-r, Kuii.ul 1 i<um[ urt^*.iLsd a CiuM2kv:-.ir^%^; ;4. l>dlii funklun jniNUn L Id f.X JhWi. 


Aarhus Oils .. . ■ *58 • + 8 | 

AnCelsoankan. . 288 + 1 

Baltica Skand.. ■ 547 —IP 
CoBHandelttiank 262.2 • 0.2 . 
D. Sukkortab . ... 752 . —I 
Danske Bank , 290 *1.> 

East Asiatic .. . ■ 1*9.5 .. 

Fcrende Brygg 1,300 

Forende Damp .. 250 

GKTHlog 520 +S 

i.S.5.8- 720 • . . 

Jyake Bank.- . .. 569 —6 

Hove Ind . 3^30 +40 

Pmratbanken „ . 282 +O.B 

Pravinsbanken .. 276 —3.4 

Smicth >FI< . . 257A +9.4 

SoDflus Berand . 1.06a +55 

Superfos . . .. 344.* —3 

FRANCE 

' Sept. 1 Price i + or 
Fra. , — 

Emprunt *i% >973 2.146 • -9 
Emprunt 7% 1976 1,010 —90 

CMS 3% 2,999 i -16 

AirUauide 1 490.2: +3J2 

SIC .: 596 • —5 

BcuypueB — i 718 —5 

ESN Gervas.. . . -1.960 

CIT-Alcatel 1,265 . + 14 

Carrefour 1.379 +4 

Club Medlter'n... 705 • —7 

CFAO • 518 +2 

Cia Ban cairo 324 ’ +4.5 

Cofl meg .. ; 177 ■ —5.9 

Cretiaot Loire.. . 52.9 —2.1 

Dorty I 660 +7 

Oumez . ..[ 886 —18 

Eaux <Cle Genj . 369.5 

Elf-Aqullame.. ..I 190.5, —4.6 
Gen. Occidental. 1 701 +15 

■metal ; 72 +S 

Lafarge Coppee. 2 BO | —4 

L*Oreal ■ -35 

Lag rand 1,940 j —10 

Matsons Phenix .' 393 ! +4 

Matra 1,023 I —12 

Michelin B... 788 +8 

Midi iCM> .. .. .. 1,010 1 +2 
Moat-Hennesay .. 1,195 , —2 

Moulinex. 77.1' 

fiord Est. ' 48.5i +0.5 

Pernod Rtcare. .. 738 + 15 

Perrier ‘ 830 I —3 

PetrateaiFrq.i ... 169 . —12 
Peugeot-SA 205 1-1 

POClain ; 79 -0.8 

Priritemps Au.. .. 116 +0.1 

Radictech 410 ' +9 

Redoute 1,063 —3 

Rouseel-Uclaf, .. ■ 435 i —2 

Schneider. ' 115 . +1.2 

Sefimeg 341.2, +1.7 

Skis Rossi 9 nol. 966 • —3 
Telemech Elect. ;1,12Q + 10 

Thompson (CSF).. 177^ +8^ 
Valeo i 296 I +1.1 


ACF Holding l 

Arnold. .i 

AKZO , 

Afl». 

AMEV - 

AMRO I 

Bredero Cart . 
Boskahs WBfttm.. 

Buhmvann-Tot .. 
Caland Hldgs . ; 
Credit Lyyn'is Bk! 
Elftevlor- NDUnv.. 
Ennia. 1 

Euro Com Tst 
G>st. Brocades . | 
Helneken 

Hoog ovens . ,.i 

Hunter Douglas.., 
int-Mullor-. . 

KLM 

Naarde'n 
Nat Ned Cert 
Ned Cred Bank 
Ned Mid Bank... 



Oce Grinton . 
Ommeren Warn.. 

Pakhocd 

Philips. 

Rijn Scheidc ... 
Robeco 

Rodamca 

Rolinoo 1 

Rorento , 

Royal Dutch.. .. 

Unilever 

VMF Stork. 

VNU i 

Wen Utr Bank..., 


NORWAY 


102 | 

156 -2 

125.81 -1 

34.4 +i 

19.1 +0.1 
26.6, +0.6 

146 +1 

38.7 +0.7 

155.5 +O.S 

35.4 .. . . 
95 ', +2 

020.3 +0.8 
417 -0.2 

28.5 — OJ! 

58 +0.5 

49.5 +1.1 
4.6 -0.3 

312 +1.0 

126.8 . ... 

304. 5 +1 

190.7 -0.1 

141.2 —0.3 
215 -0.8 

76.2 -0.8 

106.8 +1.8 
106 —1 


Sept, l I Price 4* or 
iKroner — 

Bergen* Bank.... * 116.5 .. . ... 

Borregaard i 270 , +2.6 

Christiania Bk. .. 122.5 +1 
Creditbank .... 127.5 —0.5 

Elkem- 109 . +6 

Norsk Data 280 ■ +6 

Norsk Hydro > 548 +5 

Storebrand . . ■ 165 


AUSTRIA 


Sept. 1 ! Price + or 

Sch% ^ 


Credltstmt- 212 

Goassar. I 320 ......... 

Into run Tall — 395 +3 

Land or bank ! 217 | +< 

Perlmooser I 341 

Steyr Daimler 165 t 

VaitecherMag.... 1 206 r 

BB.GIUM/LUXEMBOURG 

Sept. 1 j Price ! + or 
i Fra. — 


ARBEO • 

Banq Int A Lux — 
Bekaert I 

ament BR. 

CocKerill 

Delhoize— | 

EBEB r 

EJectrobeL ' 

Gabrique Nat.. 

G.BX. inno 

FBL (Bruxl I 

Gevaert | 

Hoboken 

Intercom * 

Kredletbank 

Pan Hldga. 

Petronna- I 

Royala Balge 

Soc. Gen. Banq... 
Soc. Gen. Beige.. 

Sonna 

Solvay. 

Traction Elect ... 

UCB. 

Vialle Mont.. 


GERMANY 


AEG-Telef. j 

Allianz Vara. 

BASF I 

Bayer 

Bayer-HypO 

Bayer- Verein 

BHF-Bank 

BMW I 

Brown Boveri.. 
Commerzbank... | 

Conti Gumml 

Daimler-Benz ...I 

De gussa j 

Demag 1 

□'ache Babcock i 
Deutsche Bank.. 1 
Dresdner Bank ..I 

GHH i 

Hochtief 

Hoe chit 

Koesch 

HoizmanmPI. 

Horten 

Kali und Salz. 

Karstadt 

Kaulhof 

KHD 

Kloeckner 1 

Krupp- - I 

Unto 

Lufthansa 

MAN 

Mannesmann ... ’ 
Mercedes Hid .. .1 

MetallgeseH 

Mueuch Rueck _l 
Preuasag .. .... ...I 
Rhein West Eject! 

Rosenthal 

Sobering \ 

Siemens 

Thyssen.. 

VarUL I 

Veba | 

V.E.W. 

Vereln-West 

Volkswagen i 


Sept. Z ! Price | or 

] Lire [ — 

BancaCom'ie.. ' 30.050! —80 

Basto l iRBS ' 236 \ -5 

Cent rale >.031. —69 

Credito Vareslno 4,660- —49 

Pla;_ 3,216. +15 

PinsMer— 48 +1 

Cans rale lAasici., I4SJ/BI +47 

Invest -! 2,702. +42 

Italcementi^ ,46.600] —27 

Montedison j 229.4- +4/ 

Olivetti 3,615' - 15 

Pirelli Co- I 2,925: +45 

Pi re li Spa. | 1,8061 —8 

SniaVisoosa i 1^48| +9 

Toro Assic. 12,400^ + 10 

do. Pref I 9,4011 -49 


Bco Bilbao. 

Bco Central... . 
Bco Exterior. .. . | 

Bco Hispano ; 

Bco Santander... 

Bco Vizcaya | 



Hldrola I 

Iberduero.. 

Petroieos 

Telefonica 1 


SWEDEN 


ANZ Group ■ 
Aorow Aust- . 

A.O.D 

Ampot Pet. 

Assoc Pulp Pap-: 
Aust Cons ind.. 
AusL Quarant- 

Aust. Nat. Indft- . ' 
Aust. Paper .. 

Bond Hldga 

Bond 

BTville Copper . ; 
Brambles ind*. -i 

Bridge Oil 

8HP- 





Carlton * Utd.. 
Cutlemain* Tyw. 
Coles iQJ.i .. 
Ccmaico. 
Consolidated Pet 

Costain 

Dunlop . . 

E.Z. Ind 

Eiders fXL 

Energy Rea ■ ■ 
Gen Prop Trust ..■ 
Griffin Coal— - - 

Hardle U.> 

Hartogen Energy, 
Herald w*y Tiroes! 

ICI Aust. 

Jlmb'lonaiBOcFPi 
Kla Ora Gold. 
Lend Lease 

ml* 

Mayn'eNikiesa. 
Meekatharra Ms, 

Myer Emp. 

Nat. Aus. BK. ... 1 

NOWS 1 

Nicholas Kiwi. ..- 

North Bkn HIM. . 

Oakrbidge 

Otter Ex pi . 1 

Pancon 

Pioneer Cone ■ - 1 
Reckitt A Coin - 

Repco 

Santos 

Smith tH.t ■ 

Southland Mm’g. 

Spargoi Expl 

Thoa Natwida. . 

Tooth 

UMAL Cons ; 

Vamgas . . 
Western Mining^ 1 

Westoac. 

Woodaide Petrol-i 

Woolwortha 

Wormold ind. . 


HONG KONG 


*’°- M Konianiroku. . s #» ) +io 

■ x _ Kubato - 310 i —s 

+0.05 KumasUi . -■ MO ! -.4 

+°'“ Kyoto Ceramic. ‘7.830 j +70 
■« i*. Maeda const . . 536 +3 

■* 0 . 0 ! Milling . *.210 

iniw MnKila *.*60 j -ZQ 

oS Marubem .. ! | 

Marudai. . I +15 

— 2-£J Moral 1+060. . -10 

+ J.0J MCI _ 1,570 +|n 

-S-“J Eloo works' 590 1 

*g-5 M’bishi Bank • *00 • 

- 9-9® M*bi*ni Corp . 50 a 1—3 

«•£ M'Mshi Elec . .' 419 ; n 

M'blshl EiU«»....| 472 . +5 

Mitsui Estate ... J 712 f r]| 

+ OJB Mitsukbshi I 365 

NOK insulator*. •• BOO! +35 

+ 0.08 n,non Cement 1 198 1 +8 

_ „ Nippon Denso. .'1^80 : «io 
+0 -® Nippon Elect 1.440 . 

Nippon Express.) 268 ■ —5 
"nsi Nippon Gakki . 627 - _i 

Nippon Kokon. 145 • -g 
—0.01 Nippon OIL. -I J® } —3 

Nippon Seiko - . ' 690 . 

!*;■ ' Nippon Shinpan.: MO ; . 

“ °* w Nippon Steal . ...! 166 , 

■ — - ■ Nippon Suiaan. 1 327 +2 

NTVT 6,650 > -498 


BOO 

bos 

-9 ” 

*ig 

>1 

472 

+5 

aio 

»5 

- 4 

712 

*U 


.- BOO ! +35 
' 198 1 +3 

1 1,480 : +10 
1.440 . 

LI 268 ■ —5 
827 - -i 
.. 146 ■ -2 
.1 909 I -3 


Nippon Vusen . ; »l ; 
Nissan Motor. .. 707 ! 

Nisahm Flour : 407 j 
Nisshin Steel .. ! *43 ■ 

Nomura » , 

Olympus. . .}{» | 

Omron Tateisi — ,1,W0 • 

Orient Lsasing ... £.700 

Pioneer ‘C.BSO ' 

Renown 1 

HfCOh- -i 

Sankyo * 22S ' 

Sanyo Elect .. ■ . *48 

Sapporo - r 572 

teluaul Prefab . B05 . 

Sevan-Eleiren -6,600 ; 

Sharp -,1.4*0 : 

Shimadzu ! 539 . 

Sninogi 6 « ( 

iniHXki 1 »M» 1 

80 ny 3.340 | 

Stanley 1 SSi ' 

fftomo Elect ' 628 ■ 
S'tomo Marine .. . 2l8 
S'tomo Metal 159 ; 
Taihei Dengyo 510 , 
Talsei Corp.. . *23 j 

Toledo Pharm .. 1^»0 l 
Take da ,555 

Teijin • 346 ; 

Teikoku Oil , 760 

Toklo Marine . .. ! 46$ 1 

TBS - 7TB j 

Tokyo Elect Pwr, - R7i 1 

Tokyo Gas ' 1*0 I 

Tokyo Sanyo. , ... 960 ; 

Tokyo Style 7*6 | 

Tokyo Corp 283 1 

Toppan Pnnt 604 ; 

Torav 480 : 

Toshiba 878 

TOTO ; 481 j 

Toyo Selkan 1 605 , 

Toyota Motor.... 1 1,160 | 


Sept. 1 , Price 1 

jKronorj 

AGA 365 

Alfa Laval J 320 j 

ASEA 1 F reel J 395 > 

Astra (Free;- \ 760 : 

AtlesCopoo. 114 ; 

Boliden - 463 j 

Cerdo 6TO 

Celluiosa (Free) 708 | 

Electrolux B 280 ■ 

Ericsson 397 

Esselte iPreei-...; 305 ■ 

Fagersta 4 400 J 

Mooch Oom 1 347 , 

PharmaciaiFreei! 460 1 
Baab-Skania ....; 276 , 
Sandvik B iPreei 310 ■ 

Skandia | 320 ■ 

Skan Enskilda....! 311 | 
SKFB- | 163 

SXSSSB&ri KS : 

Swedish Match J 253 
Volvo B <Freel.„. 476 I 


Sopt. 1 , Price , + or 

, M.K.S ■ ~ 

Bank East Asia *7.4j +0.3 
Carrmn invest.... 0.87; .. ».... 

Cheung Kong 1 7.B ' -O.lf 

China Light... . 1 15.5 —0.3 

Hang Lung Devoid 2.10| 

Hang Seng Bank. 42 —1 

HK Electric 5.70 1 

HK Kowloon Wh.. 3.8 j -0.08 

HK Land , 3.5T -0.BS 

HK Shanghai Bk.i 7.7 1 — OJM 
HK Telephone.. . ' 37.8 . — 0,25 
Hutchison Wpa. 22.6 —0.2 

Jardine Math . : 12.7 [ — 0.2 
New World Dev... 3.1- .. 
orient 0 ** 608 .. 2 . 82 | — 0.03 

O' seas Trust 8k.. 3.671 —0.13 

SKH Props. 5.9 1 -0.1 

Swire Pac A 13.7 I —0.3 

Wheel'kMardA. 2 

Wheel'k MariU'e. 1 3.1& 

World Int Holdgs 1 .67 —04)1 


JAPAN 


Victor. 

Wacoal 

Yamaha. 

Yamanouohl 
Yamasaki.. .. 
Yaauda Fire . . 
Y ohopowa. 

SINGAPORE 


.2,780 S 
. 680 ' 
510 

.1.840 | 
1 580 
■ 322 ; 
466 ' 


' Pnce 1 + or 

i • I — 


+4 
+ 8 
+4 

Sept. 1 

Price U- or 
Yen j — 

♦ 6 

Ajinomoto 

.. 1,030 

-30 

Alps Electric... 

.2.660 

+ 20 


Amada 

..i 750 

-—8 


SWITZERLAND 


• +« 
; Price — 
Frs. I 


Alusuisae 818 

8ank Leu I 4^75, 

Brown Boveri 1.206, 

CibaGeiBT_ • 2^08; 
do. iPartCartsiJ 1,625! 

Credit Suisse : B.loO, 

Elektrowatt ; 2.920: 

Fisher iGeo) .... 63D 

Genevoise. -.- -! 3,450, 
Hoff-RoohePtCts|89,800' 
Hoff Roche IHOJ 8.975 
Jacobs Su chard. I 5,8001 

Jeimoil 1,740 

Landis A Gyr. 1.300 

Nestle. ! 4,006i 

Oer-Buehrie l,S45i 

Pirelli - 2501 

SandoziBr) 6,0251 

Sandoz (PtCtxi.... 980i 
Schindler (PtCtSi 420 

Swissair 865 1 

Swiss Bank 3Z2i 

Swiss Reinsca-... 6,82b; 
Swiss Volksbk.... 1.430' 

Union Bank. 1 3,205! 

Winterthur 2,676 

Zurich Ins >16^8001 


Asahi Cham 1 383 

Asahi Glass 615 

Brldgeston - | 501 

Canon 1.450 

Casio Comp 1.560 

Ghugal Pharm ..‘1.190 

Citizen 675 

Daloi ! 610 

Dal Nippon Ptg ..■ 866 

Oaiwa House 528 

Ebara 225 

Elsal jl.600 

Fanuo- (7,750 

Fuji Bank- I 500 

Fuji Film -2.260 

Fujisawa - ilG90 

Fujitsu 1.340 


BouateadBhd _. 

cold Storage 

DBS 

Fraser A Neave 

Gaming 1 

Haw Par 

inchcap* Bhd . ; 
Malay Banking. .1 
I Malay Brew ... .! 

OCBC ! 

Sime Derby . ..1 
Straits St'mship 
Straihts Trdg .. 
UOB • 


SOUTH AFRICA 


* Price ' +o» 
Rand — 


+ 10 Green Cross 

+ 15 Hasagawa...;. I 

+ 10 Heiwa Real Est-.l 

+ 98 Hitachi j 

+ 10 Hitachi Credit.... 

Honda 

+ ISM House Food. 

+ 125 Hoya. 

+26 ttoh iGt 1 

+20 Ito-Yokado 

Iwatsu 

+ 18 JACCS - | 

♦;|2 Kao Soap.— 

liO Kashlyama 

Kokuyo... 

Komatsu 


Aberaom ! 8 M 61 

AE Be CL 9 

Anglo Am. CoaL.i 2B.6 . 

Anglo Am ' 23.5 ; 

Anglo Aid. Gold..H41 1 
Barclays Bank 14.4 

Barlmv Rand 1 12.6 

Buff els I 71.6 

CNA invest I 15.8 ; 

Currie Finance .. .1 4J0 

De Beers 1 10.85- 

Driefonteln- 42 l 

FS Geduld 54J5 

Gold F.eldS S.A..: 151.0| 
HighveM Steel 5.7 ; 

Ned bank j 14 

OK Bazaars.. . .. 24.5 ; 
Protea Hldgs... ..I 3.2 j 

Rembrandt ' 23^& 

Rennies. 14 ! 

Rustenburg- 14J5 I 

Sags Hldgs 6.5 I 

8A Brews 7.55, 

Smith iC.Q.i 22.75, 

Ton seat Kutctts. 9.0 
Unlsec. 5*45! 


KWB — Prices on tMe page an aa qand oa Me 
InBlvidml exchanges and am last mdad prices. g DesBngs 
sesoended. ad Ex dMdsad. xe Ex scrip taswe. xi Ex rigtaa. 
xs Ex ML 


new york ™ x* s Indices 



1 Sep 

tap 

tBQ 

Aug 


1 

31 

30 

29 

iodut/Ms 

12S8SI 

1216.16 

[11BBS4 

tlM.17 

Tampon 

S53J2 

54*58 

S3&2J 

532^ 

UbBtan 

129 J7 

12953 

13856 

130. HI 

TftX&qWl 

IDDOirst 

7685 

8888 

6277 

5783 
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1983 | S*e« CampAefn | 

§ 
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25 

Hioh 

low Higb 

low 

1182.87 

118586 

124&3 

174 JS 124&3 

4122 



(1&S 

(1161 IliWU 

an/a 

532J 

524.42 

58929 

43424 58829 

1223 



W 

am m-v 

tn/a 

131J7 

13JL59 

132J 

119.48 16322 

1025 



m 

am 

ma 

61S5 

7874 


- 

- 

Aug 12 

Aog 5 

I [Ye* an to®) J 

4JI 

4.66 

6.43 

— 


SsstCoapAR'a 


17 

teg 

Aug 


A»B 1 

MBb 




36 

29 

25 

low 


law 

18528 

183.4 

18325 

I8Z2 

18727 

18322 

tom 

15425 

On) 

79322 

DIMS 

3-52 

<3B«3a 

164A 

162-58 

16225 

182.14 

16824 

170.99 

am 

13624 

am 

170.99 

■mna 

4 A 

p/wa 


MdvyW«g 

tad. P/E BsCs 

May SwBmdTMd 

ILY^£ AU.C0WWM 

Til? IS |S 


4JJS 

.Sn 22 

3.85 

— 5aJS 

4.05 

YserAftAppncJ^ 

6.45 

1422 

1139 

14.64 

828 

IMS 

11.43 

1126 

1122 

BBESARBFAilS 


Sept.! Aug. I Aug. i Aug. ' 1983 

l ; 3f ! 80 ' 29 ■ High LOW 

AUSTRALIA I *| . ! 1 ” 

AJIOrd.il/1fBO) } 708.6 ■ 7M.2 1 688.2 G3S.B j 708.4 <24/81 4S7JB74|1) 

Metals A Minis. flllJBO) J B01.7 ( BB9.B , S842 584.1 . 8133(24/8) f 4114(4/1 

AUSTRIA j i J | ! 

Credit AlktieiW!fl/62l ■ 55.18 55.19 ’ 55.16 G6.12 | BILB (5/S) 1 IMJ (15/f) 

BELGIUM | i ; ' \ 

Belgian SE 181/12/951 • 1M.M . 182.48 182.68, I85.B9 1 WA (1/B) IBB JO (4fl| 

DENMARK ! \ . 1 i 

Copenhagen BE (5,1/63) ( 1B7.45j lBBJI, 186.42- lB4.BBj 187^5 WSl 108.00 IB/1) 
FRANCE 1 l ! ! i 

CAC General (31/12/82) *. 184.5 ; 1S4.7 1 186.9 1 188.8 1 TS7.7 (26/81 ' 98.1(3/1) -. 

ind Tendance (51/12/82) ■ 142-9 | 1427 ' 1457 ! 140.5 < 146.3 124/8) ! flflj(3/1) - 

GERMANY 1 t | { ", i ' ’ 

FAZ-AUJefl-fSt/IMI) ■ 512.97; 3097B 303^7 SB9.94 381.65(7/71 1 247.89 (S/T) 

CommerszbaniuOaoBSS i 8262 914.1 914.B • 816J ; 988.3 iT/71 1 7272 (88/1) 

MONO KONG I ■ ■ I 1 I ~ 

Hang Seng Bank (31/7/84); 955,24 ; 98534 97UI|! ( o) ] 1102,84 (27/7) ! 781.51 (4/ 11 

ITALY : , 1 i 

BancaComm Hal. (1B72>; 202JM- 202.53 201 Jl' HMM 274.95(21/5) j 180.45 (18/1) 

JAPAN** ' i 1- ' 1 

Dow Average (18/5/48) 9228 JSB 9189.489)86.823172^4 92283B (1/8) 7B0B.M (28/D 

Tokyo New SE (4/1/88) ! 880.72; 678^5* 877^ ; 6773 ! SuTilWl ! Mt£I (k'D 

NETHERLANDS j ! I | t ■ ”” 

ANP-CBS General H870» 188.8 )S8.4 , 158.1 1 158.1 I 145,4 (22/8) MB.T (4/11 E 

ANP-CBS IndUrt (1378) , 1117 ; lllj II *7 \UA l ilSi iH/8) Hb UlU > 
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Aug 

1863 

31 

n 


High 
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4*121 

43522 

43422 

4 SSJB 5 /S 

3 Z 9 . 12 ((/I| 

41475 

499.16 

48721 
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319 . 4 ( 5 / 5 ) 

24632 

2064 

24*14 

2517.7127271 

WMI 4 / 1 ) 


NORWAY 

; i i 

Oslo SE > 4 : 1 / 95 ) 

287 . 79 . 208 . 19 ' 


oinwhpukl 111 . * 

Straights Times (1988) ! 88878 988 30 988.12 882.82 89L62(29rt) | 71L29 [5M) 

SOUTH AFRICA j T | “j J ““ 

— MBJ M8.1 | 848.8 , WB9J (1/2) 884.8 Cfcl) 

Industrial (1858) . — , 932.4 928^ 924.0 ! 668.7 128(B) ‘ 740J (|;t) 

SPAIN ■ . ! i , 

Madrid SE (5HIJ/8J% 715.0T 115.8 114J&5 lei 1 190 83 ITS ,71 1 oa. 11 01/11 


TORONTO tome I 258*3 I ««3J I Z45E4 | 74413 1 2517.707/71 1 
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Mew York Active Stocks 
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. Z4SO.OOO 2349 
.7.107.000 23X4 
. 842.200 28 


Pwuwe 

as Dry 

-Vs 
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658.200 
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foes 

23 
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-V 

-Va 

Sears Rob 

5*1.000 

37 Ve 

-Vs 

+V» 

Cnkora 

831.300 

35VX 

-1 

-21+ 

fomuoar 

822.800 

SSYr 

+ lty 

+*s 

Sen Mtiton 

608.200 

7IV* 

♦1 


spain . , "7 i , ’ 

Madrid SE (51i 12/82 ) 713.07! 115.5 114J55 (e) ‘ 190.62 (T3/7) \ 88.11 011*1 

SWEDEN ~ 1 '' ! ' " ' 

Jacobs on B P. /1/I/66) ;iB».17j485.92 14B7J4 7484J» 1517.24 (12/8) , 888.75(5/71 

SWITZERLAND ! , "l | i 

SwIssBankCpn, (5I/12/&8>J 588A 3824 581.1 ; 528.1 [ 847.0/44) ■ 184.4(4/7) 

WORLD I I 1 j ’ 

Capital ina, (l/l.TO) , - 1 177.3 I 17BJI 178.1 i 189.7 (29/81 | 784.3 (llto _ 

«■•) Saturday Aug 20: Japan Dow 9737.13. TSE B79 IS 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES, 


Equity response to Wall St upsurge is disappointing 

Index struggles to 1.2 gain 


Account Pealing Pates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Aug IS .Sept 1 Sept 2 Sept 12 
Septs Sept 15 Sept 16 Sept 26 
Sept IS Sept 29 Sept 30 Oct 10 

Naw-u™ •• d Balings may tike losin g a net 2 dowa at 2I2p. 
Dtora tram 3.30 am two business days Arndiffe gave up 6 to 70p, as 
« rf,Br * did Countryside, to 202p. Else- 

An attempted rally and wbere > Dedlaud came in for re- 

an other disappointing trade was 5J-i ved support and put on 4 to 
all Hie Loudon stock market 23 ^ p whlJe Tarmac improved the 
could muster yesterday in reply same amount to -4i8p. Blue 
to Wall Street's overnight leap * duU recently, 

of over twenty points: Leading rallied 8 to 428p. On the other 


shares here laboured to hold 
early gains of a few pence and 
many settled without change on 
the session — the FT Industrial 
Ordinary Share index closed 
only L2 higher at 708.6 after 
being 5.7 np at the first calcu- 
lation. Government stocks per- 
formed better to hold rises of J 
and sometimes more. 

Latest Indicators suggesting 
some moderation in the sprightly 
pace of the economic 

recovery and a possible easing 
of the current upward pressures 
on short-term interest rates 
excited American investors, 
which caused the upsurge in the 
Dow Jones Index. 

Their UK counterparts, how- 
ever, showed no inclination to 


hand, Burnett and Hallamshlre 
dropped 30 to 338p, after 335p, 
following the resignation of the 
chairman due to ill-health. 
Speculative counter Helical Bar 
encountered profit-taking and 
shed S to &7p. 

Marked up to 548p at the out- 
set after Wall Street's overnight 
advance, I Cl drifted back to 
Wednesday's closing level of 
542p in the absence of follow- 
through support. Profit-taking 
clipped 7 from Laporte, to 313p. 
The Increased interim profits 
and the board’s confident state- 
ment failed to support Arraw 
Chemicals, which shed 3 to 74p. 
Hickson and Welch drifted down 
12 to 363, but Novo Industries 
B, again responding to the U.S. 


invest funds while technicalities fod and drug administration’s go- 
associated with current long ahead to marketing Its human 
trading Account persisted; these irumiin in the States and to a 
could continue until settlement broker's circular, gained 4 points 
day on September 12. So a for a two-day rise of 11 to a 
trading session which began fresh peak of £219. 
wiht some promise yesterday 
ended on yet another lack-lustre Elys advance 

Tate and Lyle's call for £422m. Lack of investment Incentive 
via a rights issue was an ***** the continued absence of in- 


important early news item. 
Others to follow included 
Cadbtuy-Scbweppes’ good in- 
terim figures and British Pet- 
roleum’s half-yearly results. The 
latter failed to generate any 
major fluctuation in the share 
price, finally a shade harder on 
the day. 

Gill-edged securities benefited 
from lessening U.S. worries 
about dearer credit. Quotations 
opened higher and longer-dated 
issues soon increased their gains 
to around i on demand encour- 
aged by yield considerations; the 
high-coupon Treasury 15* per 
cent 1996 registered an above- 
average rise of i at 127. Demand 
was relatively light in all sectors 
of the market, and sellers were 
less active than recently. 


FINANCIAL TIMES STOCK INDICES 



Sept. 

Aug. 

31 

TS* 

Aup. Aug- 

26 25 

A 2T 

year 

ago 

Government Sees. „ 

79.51 

76.23 

79.41 

79.60 7B*71 

79.63 

78.07 

Fixed Interest. - 

82.19 

82.28 

B2.40 

B2.44 ^82.51. 

82.63 

79.33 

Industrial Ord. 

708,6 

707.4 

716.5 

722.1 1? 1 7.4. 

716.6 

502.9 

Gold Mines 

672.5 

67B.9 

635.8 

673.5 1672. 6 1 

666.2 

336.1 

Ord. Dlv. Yield., 

4.73, 

4.75. 

4,70 

4.68 S*- 7 * 

4,69 

6.10 

Earnings, YJd& (full) 

9.59 

9.62 

9.62 

9.64 

9.50 

11.38 

PiE Ratio {net* C*i — 

12.99 

12.94 

13.08 

15.1 3’ 313,06 

15.10 

10.53 

Total bargain* 

20,546 17,157 

17,067 

18,573 19,701 

19,160 16,727 

Equity turnover £m. 

— 

163.54 

1 86.32. 

.148.67 174.62 

132.69 

142.70 

Equity bargains...... 

— 

16.797 

15.706 14,647 15,142 

16,579 14/270 

Shares traded (ran... 

— ‘ 

115.3. 

96.1 

102.4 ^ 114.9 

108.1 

107 


ID am 713.1. 11 am 712.7. Noon 712.0. 1 pm 7105. 

2 pm 709.1. 3 pm 709.6. 

Basis 100 Govl Secs. 16/10/26. Fixed Ini. 1928. Industrial 1/7/35. 
Cold Mines 12/10/58. SE Activity 1974. 

LatMt Index 01-246 8026- 
Nil =12X7. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 


Since Com pilat’ni 


w- ; *?■ 


High 


Low 


High 


Low 


Aug 


Govt. Sect... | 83.60 
‘ itiiEi 


Fixed Int...... 84.74 

i 1IS161 


Ind. Ord 1 


OOld Mines.' 734.7 

I 115.7/ 


GKE down again 

Comment on the interim 
results, and the motor business 
price war caused a further sharp 
reaction in Guardian Royal 
Exchange which dropped 17 to 
4S5p, for a two-day drop of 31 
and prompted a mark-down of 
other Composite Insurances. 
Eagle Star shed 9 to 443p and 
Royals 6 to 506p. General Acci- 
dent gave up 7 to 435p and 
Phoenix, reporting next Wed- 
nesday. lost 6 to 314p. Among 


Etitutional support resulted in 
another featureless session 
among leading Stores. Most 
held close to the overnight 
positions, although Marks and 
Spencer responded to scattered 
interest and closed 4 to the good 
at 208p Attention again 
centred on selected secondary 
counters. Elys (Wimbledon), 
which revealed interim figures 
earlier in the week, spprted 60 
In a thin market to 285p in 
response to a newsletter tip 
highlighting the company's 
takeover potential ; Owen Owen 
which controls almost 30 per 
cent of Elys, and is also regarded 
as a possible bid target, eased 
4 to 153p. Also on the takeover 
front, speculators returned for 
MDletts Leisure, which advanced 
12 to a 1983 {leak of 155 p re- 
flecting continuing talk concern- 
ing Nottin gham Manufacturing's BET good 
moves into retailing; the latter 0 

holds around 10 per cent of Mil- 
lets. Home Charm firmed a few 
pence to 121p, while buyers also 
displayed interest in Selin court, 

2 dearer at 16p. 

Movements In the Electrical 
leaders rarely exceeded a few 
pence either way, although Thorn 
OH were noteworthy for a gain 
of 10 to 598p. Elsewhere, Arien 
Electrical revived with a gain 
of 10 to 170p. Continental 


740.4 

>Ml&i 


77.00 
<24,1) 
7B.03 
l Ml 
698 .4 
\12|1S 

9315 


130.4| 184.8 


i Daily 

127,4 4B.18 ! 

..(9/1,35) I **« 

I 150.4 > 50.53 | Bargains.-, 

.(20/11/47) (8/1/7S) Value . 

i 740.4 1:149.4 

...» 1S6.4, 137.7 

734.7 | 43.5 lEqulties 


10B.B 

330.5 


101.8 

373.5 


(28/S) 1(15/2/53} j(28/10/71jj Bargains ... 


Value- 


102.3' 
325 A> 


104.0 

331.0 


An initial modest mark-up in 
Properties failed to hold and 
quotations drifted back to leave 
prices virtually unchanged. 
Among the isolated movements, 
Stewart Nairn attracted fresh 
speculative demand and put on 
4 to 45p, while London and 
Manchester Securities gained 3* 
to l8p on talk of an investment 
recommendation. Ed ensuring 
attracted Interest and hardened 
* to 12Jp. 


BP well below best 


three scrip issue left Associated 
Dairies 2 dearer at 268p, after 
172p. Tesco firmed 3 more to 
161p awaiting the outcome of a 
broker's seminar, while J. Sains- 
bury found support and rose 8 
to 410p. United Biscuits 
attracted demand and gained 4 
to l50p. but S. and W. Beris- 
ford again lacked support and 
shed 6 more to 176p. Elsewhere, 
Somportex, a thin market, 
jumped 16 to a 1983 peak of 63p 
following comment in a news- 
letter. British Vending Indus- 
tries shed a penny to 23p on the 
interim profits standstill. 


Up to 446p at one stage, BP 
turned reactionary following the 
disappointing interim results 
and fell away to close only 2 
higher on balance at 43Sp. Other 
leading Oils were inclined 
harder, Tri centra I being note- 
worthy for a rise of S to 21Sp. 
Trading in the Irish speculative 
issues was relatively lively, 
Atlantic Resources advancing 
afresh to 340p before ending 30 
up on the day at 32Dp. Aran 
settled with a gain of 3 at 45p, 
after 49p, while Bula finished the 
same amount higher at 21p. 

Little of interest occurred 
among Overseas Traders. Tozer 
Kemsley and Millbourn lacked 
support and shed a couple of 
pence to 27p. while Sime Darby, 
due to announce annual results 
tomorrow, eased 3 to Tip. 

A couple of sizeable gains 
were recorded among Planta- 
tions. Bara 00 ra Tea were out- 
standing in advancing 27 to 140p 
following the announcement 
that the company is involved in 
bid talks. Sporadic demand in 
a restricted market lifted Hidong 
Estate 10 to 71p, while Inch 
Kenneth also added 10, to 368p, 
for a similar reason. 


summer stimulated interest in 
Horizon Travel which, despite a 
broker's cautious circular, rose 

12 to 141p. Comem on the . - . 

interim results left Owners MetRRR SDTge 31163(1 
Abroad 2 dearer at 2Slp, after 
Among Television Issues, 


life issues. Pearl rose 8 to 736p Microwave, rose 30 to 770p on the 


helped by a. broker's circular, 
while Legal and General gained 
6 to 484p following reports of 
a sizeable put-through- London, 
and Manchester on the other 
hand, shed 6 to 414p. 

The major clearing banks took 
a firmer Une after a period in the 
doldrums. Barclays, 470p, and 
Lloyds, 500p, hardened 5 
apiece. Midland held at 433p, 
but the new nil paid shares 
attracted revived support and 


preli m i n ary figures, while the 
interim results and proposed 
one-for-one scrip issue prompted 
a gain of 5 to 475p In Micro 
Business Systems. Cambridge 
Electronic, in contrast, fell 10 
to 263p in spite of the increased 
interim dividend and srofits. 

Leading Engineers ended 
little changed. Up to MBp In- 
itially following comment on the 
Interim results, Babcock closed 


put on 7 to 82p pre m iu m , 
where. Charterhouse shed 2 to 
104p in spite of satisfactory In- 
terim figures. The increased 
half-year profits and the board's 
confident statement sparked sup- 


ana a penny down on balance at 164p. T J ““ l n JET JTJJE Pence at 213p following the 47 

Else- Still reflecting the Goring Kerr per cent increase in full-year 


Reflecting news of Redi- 
fusion's joint contract worth 
around £30m from the Ministry 
of Defence, BET found support 
and closed 12 higher at 252p, 
after 255p. Further demand for 
Hoover A, which advanced afresh 
to 162p before settling II up on 
balance at 160p, gave rise to 
take-over talk. Comment on the 
quarterly figures left Johnson 
Matthey 5 dearer at 288p, while 
Nu Swift firmed a couple of pence 
to Tip on the good half-yearly 
results. Cornell continued to 
make headway with a further 
rise of 16 to 263p and Polly Peek 
rose 1 to £25 E Sunbrlght Ser- 
vice which made a counter-offer 
for Spring Grove on Wednesday, 
advanced to I97p before closing 
18 up on balance at 192p; Spring 
Grove closed a penny dearer at 
50p compared with Sunbrlgbt's 
share-exchange offer currently 
valued at just over 57Jp. Else- 


29p. 

Trident TV “A" attracted con- 
siderable new time interest and 
put on 6i to lOOp. SelecTV 
shed 2 to 38p: the chairman 
announced at the annual meet- 
ing that the company is among 
those applying for licences for 
new cable systems. Recently- 
firm Miss World Group came 
back 10 to 158p in the absence 
of further support 

Otherwise idle Motor sectors 
continued to feature BL, which 
again responded to hopes of an 
imminent sale of its Unipart 
operation and rose 5 to record a 
three-day gain of 13 at 78p, only 
a couple of pence below the 
1983 peak. 

A couple of useful gains were 
evident among Publishers. 
Associated Newspapers re- 
sponded to late support and 
closed 11 higher at 3Slp, Fleet 
were briskly traded, reflecting 
fresh hopes of a Reuters flota- 
tion, and touched I22p before 
settling for a net gain of 4 at 
121p; Mr Robert Holmes a Court's 
Bell Group has recently dis- 
closed a 4.2 per cent stake In 
Fleet. Elsewhere, Good Rela- 
tions continued to benefit from 
the impressive interim results 
and added 10 for a two-day gain 
of 20 at 220p. J. and J. Mak in 
Paper Mills hardened a few 


sale plans, Tace revived after 
the recent bout of profit-taking 
and put on 10 to Z54p. Other 
bright spots included F. E Tom- 
kins, 44 higher at 51}p and James 


port for Cattle’s which touched Neill, 3 tothe good at 29 d. 


324 p before closing a net 1} 
up at Sip. 

Buildings made an irregular 
showing. Baying ahead of the 
interim results, due shortly, 
lifted Certain 8 to 220p, but 
AMEC, also reporting soon, shed 
3 more to 22Sp. A radio pro- 
gramme casting further doubts 
on timber-framed houses un- 
settled certain housebuilding 
issues, Barra tt Developments, 
which reacted to 210p before 


News items and trading state- 
ments created plenty of interest 
in Foods. Tate and Lyle reacted 
to 352p on the surprise rights 
issue proposal before steadying 
to close just 2 cheaper on balance 
at 356p. Cadbury Schweppes, a 
couple of pence higher awaiting 
the interim results, reacted on 
the announcement to close 3 
down on balance at 102p. 
Further consideration of the pre- 
liminary results and one-for- 


green revived with a rise of 9 
to 109p. Renewed demand left 
Intercity 8 higher at 81p, while 
other firm spots included Low 
and Bonar. 6 up at 106p, and 
Pentland, 3 firmer at 60p. Cope 
Allman finished 2 higher at 72p 
following the announcement that 
Hawley Group is making a tender 
offer to purchase 3.875m shares 
in CA at a maximum price of 85p 
per share. Leading shares 
opened firmer in the wake of the 
overnight rise on Wall Street, 
but tended to drift back and 
finished with small irregular 
movements on the day. 

Thomson Holidays’ prediction 
of a package holiday boom next 


■year 

profits. John Waddington, on 
the other hand, continued to 
drift and fell 8 more to 240p, 
now 46 below the share-exchange 
terms from British Printing and 
Co mm u n ica t ion, 2 up at llOp. 


The Australian sector 

remained the centre of attrac- 
tion in mining markets. 

Persistent talk of a sizeable 
gold discovery st Nullagine in 
Western Australia prompted 

further heavy speculative 

demand for Met ana Minerals 
which jumped 20 more to l70p; 
other junior exploration issues 
associated with the area include 
Cans, 3p, Eastern Petroleum. 
40p, and Ivanhoe, 13p, all of 
which were unchanged on over- 
night levels. 

Elsewhere in the speculative 
gold sector, Windsor moved up 
3 to 3&p, Geometals 2} to 301p 
and Indian Ocean Resources 5 
to 85p. 

In the better 1 known issues, 
Carr Boyd gained 5 to 93p, Otter 
Exploration 2i to 47*p aod North 
Kalgurti 2 to a 1983 high of 7Sp. 

Central Norseman gave op 5 
to 488p and Gold Mines of Kal- 
goorlle hardened to 730p, both 
following full-year results. 

Western Mining remained a 
depressed market and eased 2 
more to 276p in the wake of the 
uninspiring results, the 
A5123.75m share placement and 
issue of options announced on 
Wednesday. MEW hardened a 
penny more to 265p, still reflect- 
ing satisfaction with the annual 
results, while CBA put on 5 to 
355p. 

Confirmation of base metal 
mineralisation similar to that of 
the Que River deposit in 
Tasmania failed to inspire any 
notable demand for participants 
Aberfoyle, which edged np 5 
to 530p and Paringa, 2 cheaper 
at 72p. 

A relatively static bullion 


FT-ACTU ARIES SHARE INDICES 


These Indices an the Jotaft coa pta ti on of the Financial Tones, the Institute of Actuaries 
and the Facstty of Actuaries 
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EQUITY GROUPS 

A SUB-SECTIONS 

Figures in parentheses show nenber of 
stocks per section 

. Thur Sept 1 1983 

Wed 

A»g 

31 

Toes 

Am 

30 

Fri 

Aug 

26 

Thur 

Aug 

25 

Year 

ago 

(axmtx) 

beta 

No. 

% 

Ett. 

EarSkpI 
Yield % 
(Max) 

fines 

m». 

VWd * 
(ACT 
St 30%) 

Rate 

PW) 

todex 

No. 

Index 

No- 

index 

No. 

Index 

Ml 

lodes 

No. 

1 

CAPITAL. BOGUS (207) _ 

46044 

-u 

8.90 

3.78 

1048 

060X1 

46642 

469.99 

457 JM 

41X39 

2 

BnfltBng Material (23) 

427.43 

4-03 

3063 

061 

1X80 

<2628 

418194 

•04X5 

43384 

34670 

3 

Contracting, Coratractkm (30) 

72002 

— 9l6 

1237 

078 

1095 

72448 

72685 

73092 

72684 

64778 





735 








5 

Engbtesring, tadwowi Ofl) 

47456 

-4-02 

14X7 

n£ 

BJ3f 

47382 

475.44 

4762S 

47X29 

47139 

6 


1MM 

-DA 

1X97 

536 

1047 

20845 

S*LM 

20334 

ygy at 

204.96 

•8 

~ Meats and MnafFormhgClQj 

utm 


10L25 

630 

1X86 

17915 

■mm 

U249 

18QM 

150.77 




+01 



_ 

11 AM 





10 

Otter IndotrtN Materials 06) 

530.67 

-OJ 

5A9 

016 

2006 

S345 

53834 

54485 

54286 

35X73 

21 

cwtsuMts? CHHIP a99) 

433.04 

+06 

10.44 

048 

12.74 

43052 

43589 

43789 

436.99 

88.99 



***** 

+04 

1230 

us 

1088 




















942A4 

+14 

713 

230 

1016 


CMOS 




27 

Health and tieaariwJd Products (B)— 

nut 

+ 8 L 6 

066 

2.74 

ZXOO 

777.98 

78789 

788X4 

782X3 

52174 

29 

Lettre(22) 

579.71 

+L9 

032 

4.70 

1463 

57421 

57752 

58172 

57684 

06X8 

32 

MerBUSpets, PnMbMng 04) — — 

978j47 

+X 6 

837 

133 

1438 

96350 

96347 

96X39 

953X1 

53860 

33 

Psdagtnasuti Paper (14) 

287.79 

+04 

1235 

539 

1025 

U7J2 

mm 

189.77 

189.95 

14X29 

34 

Stores £48) — 

388A4 

+08 

013 

384 

1667 

385X6 

390X0 

19882 

39782 

38480 



HI M 

—0.9 

1X8) 

5JB 

lau 

21334 

9IC« 

zuu 

HIM 

164X7 

36 


40K29 

+Gl5 

24.43 

7JU 

438 

40312 

<1635 

41950 

42089 

365.96 

39 

Other Co nuaner Q0>- - — ^ 

4Z3J.9 

+L 0 

5.71 

330 

— 

41887 

41764 

41910 

418.93 

260.41 

41 

srraa®Gs®wscT9) 

387 J7 

+0L2 

830 

041 

3Cfc» 

3S64S 

396.71 

390.91 

38881’ 

250.95 

42 


93LU 

-03 

834 

072 

1531 

55721 

545X3 

53830 

53182 

33680 

44 

Office Egtfptnwt ft) 

11X34 

+02 

832 

061 

1432 

21145 

D2J9 

21X18 

114X2 

um 

45 

Shipp tog and Tromport (IS) _ 

714X0 

-02 

6-92 

669 

2078 

71585 

719.43 

72180 

71074 

S780 

46 


S2S.20 

+0.7 

7.95 

334 

15X2 

52X31 

526.87 

53288 

53087 

353 JO 

«9 

INOKSTBIAL (485X™ 


+« 

936 

432 


43882 




H3J7 




732.18 


59 

r MSMi£l«X 

489.09 

+43 

4.76 

448 

12X4 

48758 

44247 


«X2J ( 38434 

61 

Tlii+NCIAX G8SUP 023) 330.92 





5-76 

— 

33098 

333X3 

336.46 

38739 

25U7 


62 




24.46 


446 





261X3 


29744 

+ 0 X 

9X0 

29697 

297X9 


295.4B 

65 

Imnnce (Life) (9) 

477 JO 

+a« 

_ 

459 

_ 

47592 

479.97 

<87.92 

487X4 

28705 



223X5 

-L2 


650 

mmmr 

22582 

228.94 

23X97 

mn 

1 »M 

67 

Heerasee BratersCTV—. — 

S50X9 

-OX 

12.05 

543 

11.48 

55054 

SSM 

§56.73 

554.44 

498J0 

68 

MereharaBadB(13) : 

207-61 

-0L5 

— 

437 

— 

20823 

206.74 

206X8 

20496 

145 JO 

69 

Prtpertr(53) 

450X9 

+ 0 L 2 

6X7 

4X5 

2X43 

449X1 

03X3 

456X2 

459X0 

420X9 

70 

Other FlnencUflT) 

239.90 

—OX 

11.7A 

556 

10.71 

248X8 

24005 

24X28 

24X63 

16653 

71 

liwcsiuieut Tndt (108) 

443=52 

-ox 

_ 

X99 

_ 

443X1 

445.77 

447.74 

448X1 

308X9 

SL 

MMag Finance (4) 

32187 

+ 8 X 

5l8Q 

454 

22X4 

32X57 

32580 

32SX9 

325X7 

219X0 

91 

Overseas Traders (15) 

4D9-M 

-05 

7X6 

784 

2053 

49280 

995J4 

49685 

495X5 

374X6 

99| 

ALL-SHADE iNOEX (750) 

451xs| 

+0X 

— 

489 

— 

45036 

45452 

457X8 

456X4 

349X7 


price coupled with a general 
lack of interest left the South 
African and UK issues with wide- 
spread small losses. 

South African Golds drifted 
throughout the session and a 
minor rally In mid-afternoon 
soon petered out to leave the 
Gold Mines index a further 8.4 
off at 672.5— a two-day decline 
of 13.3. Bullion closed 75 cents 
firmer at S416.625 an ounce. 

Is Financials 44 Am go Id " 
eased 5 to £S3i ahead ot the 
sharply higher half-year profits 
and increased interim dividend 
which were cot known during 
market hours. GFSA lost £1|. 
De Beers rallied 6 to 6-iOp on 
support from Johannesburg. 

Elsewhere, the Irish /Canadian 
Tare Exploration advanced 55 to 
a year’s high of 670p following 
the recent strength of zinc 
prices, currently around their 
best levels for some nine years. 
— Markeis z — — — 

Demand for Traded Options 
expanded and 1,664 contracts 
were transacted — 1.173 calls and 
431 puts. British Petroleum 
attracted a useful two-way 
business following the half- 
year figures with 2S6 rails and 
85 puts struck. Operators aiso 
showed interest in Conrtaulds 
puts, in which 170 trades were 
done. 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (51) 


AMERICANS IS, 

Alcoa Sperry Cora 

Amor Nat Kn 

CANADIANS (1> 

Soagram 

BANKS <3i 

ANZ Murray 

Goode Durrani Wnuuc Banking 

BH EWERS 11] 

Clark (Mattnewi 

CHEMICALS II] 

Nora ImJs 

STORES i=t 

Milieu Lciitare Steinberg 

ELECTRICALS 111 
Webbor Electro Comas 

ENGINEERING 1 2) 

Davici Metcalfe A Memn 

FOODS Ut> 

Pater Km Jenks Tnco 

Somportex Do 9 pc Ln Z00Z-Q7 

INDUSTRIALS H3> 

Biddle Inicreurooe Tcdi 

Continental Grasp MCD Group 

Cope Allman Mantanto 5 pc '02-66 

Carmel I S, mourn iS.i A 

Electrolux B 5unl,gnt Service* 

Hoover A W.lllama U J 

Inter- ci tv Invs 

NEWSPAPERS <3» 

Assoc Book Pub Newi Ini Sp Dw 

Intnl Thomson 

PAPERS m 

Good Relations 

PROPERTY tt) 

(ltd Real Prop 

TRUSTS (31 

Brit Empire Secs GT Japan 

Brit lad Gen DM 

OILS m 

C la remnant Pet Weeks Aust 

Genoa NU Wecki Prcl <au(U 

sk Pet Woods! de Pet 

Sjirtfn 

PLANTATIONS (1) 

Harrisons Malay 

MINES Ml 

Rand Min props Cons Murchison 

North KalgurU Tara Expln 


NEW LOWS (10) 


BRITISH FUNDS IT) 
Exch 13'ipc 'B3 

BUILDINGS <2i 

BPS IndS HAT Group 

ENGINEERING Hi 
Jones Blpman 

INDUSTRIALS (Si 
Blundell Permogiaae Fobel Inn 
EIS Group 

LEISURE (1) 

Mlac World Gra 

TEXTILES *2) 

Notts Menu Nova Jersey 


ACTIVE STOCKS 


Day's 

change 


Above average activity was noted in 
the 1 allowing slocks yesterday. 

Closing 

Slock price 

Aran Energy 

Aaacc. Dairies 

Atlantic Has 

Cadbury Schweppes... 

Cornell 

Floet Hldga 121 

GRE 

Legal and General . 

Meiana Mining 

Sunlight Services ... 

Tore and Lyle 

Tosco 


45 

+ 3 

168 

+ 2 

320 

+30 

102 

- 3 

263 

+16 

121 

+ 4 

435 

-17 

484 

+ 6 

170 

+20 

192 

+ 1 B 

356 

- 2 

161 

+ 3 


EQUITIES 


“5 -§— = 

gS s ;=• 

= S. 22 s|5 


J9B3 


ll'f-. .o 


ot>, I 

K High' Low. 


s- = -Lor •; (Efi'S* “ = 
g 11 ; “ * i*®, 0 * i = 


'115 

450 

T2D0 


5100 
•190 
J17l Z 
515 
• IS 5 
1 190 


t.P, 14-9 152 
*.P. 4 8 127 
'.P. 26 0 .250 
-\P.: — 5£S 

-,P. 3 8 ISO 
-.P. 12:8 304 
-.P. 12 U 24 
-\P., 6 8 572 
F.P. - .158 

f.P. 15.8 553 


-.1)5 7.P. 5 0 123 

— F.P. 5 9 : 31 

95 F.p. 12 8 W 

(210 7.P. 9 0-214 
>112 F.P. 26 8 284 
(25 F.P.. 9.9 50 

5205 F.P. - 4 0 254 
'.148 F.P. - 180 

8 S F.P . 1 16-9 130 
(65 F.P. IB 8 93 

10 F.P. 24-6 IBi-i 14 

100 F.P . 1 2 9 85 ! 7B 

83 F.P. 13.9 90 i 35 

% ’F.P. 1 25 9 1 Jfl 16 


ISO ,£<Aaronite Group . - 145 .—2 
; 95 >fiB<ombc tunics "tlDp 95 
200 DPCE HkdOS 5p. -40 ; 

il60 .Dollonda Photo 12I;D370 i 
110 i^-Cca iC.> lOp 119 .. 
ted iGont ifi.R.’ Idp, ..194 : ... 

20 id-GiHwrtH'uBOlnvelOp 21 
342 Henderson Admin. . !43 : 

154 ilnr. Signal A Control A 156 I 
165 I'Ainvont Energy 2AO ■ 
4>KLP Group op 115, 

Metal Sciences -rp nu 

ParH Food lOp 89 ■ . . 

;Peoi Hldos.. 19G -2 

j^.p'iyt'oHnioM'rinc5p25-: 
'^Promotions H ta 5p; 28 
Hay (c-rd Supreme 243 Z 
'■(•Real Time C'UolhD-l~>5 *i 
SC USA Inc. S0.01. 110 tI 

d-stnn. Dun. LoaQ-lOp' UU ' 
^■Sunlcnh Elect. 10 p I 6 i —1 
:*Tucn. tor Dus. 10 d... . . 

•{•Thermal Sciontihc. 86 • ... 
Ycrha&Lanca Inv. w d. 15 —I 


I 0d2.5 Z.S 2.9 - I 
. biTo a^e' U!i 9 




u2.1 2.5 1 2.5 S:.6 
03.0 3.1 3.3 IS.I 


gfc.G. 2.9 2.5 I?.'.- 

uUc 4.C O.V J9 5 


•ido 
' 25 

88 
•195 
165 
i 26 
1193 
iba 
. 9? 

B9 


a 1.6 4-7 2.0 is. 3 


.; lS.O 2.0 4.8 «'..1 
bd?.55 1.2 B.3:0.c 
; WG2.C 1.8 1.1 - 

• bo.: 1 . 03 . 5 : 0.7 

I b4.9 7.0 2.9 12.5 

i uZ.Q 3.0 1.7 :j l 
bO.Cftc 4.4 0.9 :i..1 
Dul.ra 3.2 2.S IB.-- 
,gd.35 1.8 3.0:6.5 
W.2 • 6.2- 7.7 :c.e 
. b2.3 : 2.B J.7.U.E 


FIXED INTEREST STOCKS 


Vawa 

price 

£ 


: a |_ i 


1983 


»S« 

• SS ~ c ■ I 

Em iB«p ■ 

. < a : j k ;Hiot»‘ Low 


1 ’t- er 

! 5a 


♦ >t 

• — 5 


92.96 £25 29 11 - 26's 22 ‘Allied Lyons 11 I Oob 2309 . i 24 

i , F.p. H 8 ; 7 lOO 1 ; 1 90 [Allied Plant 10 / Cnv Uns Ln 85 86 : 85 

•X F.P. ' — 12 B 111 Atlantic Mot'n ‘UH< 124 UL 91 9, .109 ; 

— : £20 28-10' 23 : i 18 Bristol III.;. Red. 2008 19 - 

— . F.P. : 2 6/8 JOIV 96 ‘Bnxton'Eat 11 VI DOP 20 IH . . , 9H! ; * »: 

96.95; £25 21 * 10 - 25 ESly'c.C.C. Econom c 12 >a'l. Gtd. LP. 203 3.. 24 ► 

99.75 £30 ' — ' 31U 3 OU 'Cigna Over sc.-ya Finance 15 Ln. SlUJa ■ 31U - < 

B9.73 F.P. 126.8 '1041;-! 101 tt.EcclDsiitGtlc. 1 l 13 i. Dob 20Ld !D5 ,*H| 

ii F.P. |22.8 112 104 lEvodo Bi'Cnv Una Ln 2005 08 . 112 

•• i F.P. 15.7 , IHTpi I22p Eatal 10 - Cuni Pial ,1! 

loop F.P. 9-9 103p! 101 p'd.FKI 7!. Red Cnv Prat “ 


,J2S o 
!iojp 


Htl . — l3i pm Ipm'.FIsmitin Am. \«v Tet 7 1 Cnv Une Ln 'id 1 
. F.P. 1 — lu3p. IDlp Fuller, 5mitti A Turner 8 i. Jnd Cm. Prf.UVp - ■ 
• F.P. '12.8 112 102 ;Hewdcn Stuart 1U : Cnv Una Ln '03 Ou;i 10 i. 


•ElOOp, 25p 


100 
1100 
(.98.579.' £25 51 >8 


103 3 — • — 102 p BBi.-p Weir 10 -.-Red cum Prcl 

19.124' £26 '26iir 26!r 23'; | Westland 12 


99 


F.P. 123.9 1031). 100 


30' p - 4 
■ 99. i 

, 06:»- 
'laoij- 

■too 
; 93 

, U4lf*!.. 
I 24 1; T 
! 20 «i CvU* * ■« 
loin - i 

_ V ! Dob 2008 . j 25 - !;• 

Yorks A Lancs inv 13 •„ j. DebL'003.. .103 -* ’< 


g 1 12 311-p. 25 p laSMO fl,n Cum Red Prar 

— >100 I 99Jj Nationwide 10 . t Bda 9.7 94 .. 

— :iODl|>! uaivl Do 10 ',r: Bda 30 7 84... 

— .1001;. 100 > 4 [ Do 11 la'j Duo 20 0.84 

— .100 l 99Tfcl DO 11:. Odd 5 9 64. 

F.p. I — ' 98 ' 92 lOldham 11 U': Bed 7010 

98 ! 94 Traf ford Park Cat. 1 1 Vi. 2007 1 1 . 


97.941 £25 114 10, 25'r! 23ij'TrnnEPortbcv 12>;(. Uns Ln2iK!a 
99.898' £25 120,9 291; 24l, Wntn'yM nnATrum'nl.'.t Red.Deb»< 


u RIGHTS ” OFFERS 


laoua 

price 


Is I 


I < a 


Latest 

Ronunc. 

data 


1983 


Steak 


Hlglt 1 Low 


iS + or 
S a. — 


u 


IS 

F.P. 



9/0 

25 

.’ll 

F.P. 

— 

g-g 

38 

63 

F.P. 

1/8 

16.-9 

115 

48 

Nil 

— 


ijpm 

63 

l Nil 

— 


3pm 

4B 

• Nil 



7pm 

&& 

1 F.P. 

_ 

14/0 

30 1 i 

173 

. F.P. 

— 

9/fl 

197 

200 

F.P. 

— 

2S’B 

242i z 


IB (Abac o invs. 5p I 8 t- 

34 lAaooc. Britiah Cng'g 12 e p.. f 3b 

84 'Brengreen 10 d i IMV 

v-pm Cambrian & Gen. See '.ppm 

|i?pm — -i - „ - ., Cap. Dsp H-jppm 
3pm Chamberlain Pttipps iDp . . ! 3 ppm 


■St. 


186 


SO , 

34 

7B ' 

82 j 
40 I 
120 : 
R3.BOI 
350 ; 
80 


F.P. 
Nil 
F.P. 
Nil 
Nil • 
F.P. 
Nil 
Nil 
Nil 


- 16.9 
8 >B 16(9 


20p ■ Nil 
SO > Nil 
95 i Nil 
175 I F.P. 
100 | Nil 
180 [ Nil 


.Dixons Grp 10p 

4Q .Emeas Lighting ... 1 

13 HVjFirot Charlotte AsaetsTst Spl 
38 33 1 d-FI rot Talisman Inv. 2Qp... 1 

120 112 Fleet Holdmpa 20p 

— 1 7pm 6 pm i* Floyd Oil 1 Op I 

14>10i 20pm 12pm Croup Lotua Car lOp.. .. 

6 19 \ 131 118 ;HA.T. Group 1 Op 

— ■ | 5pm Spmllmperlal.Cold Storage 25c.. : 
28/9 105pm 75pm!Nlidland &ank£L 

— [ 5pm Hypm.Noaco.InvA 

— • 6 pm 4pm‘Parkdaie 10 p 

— | S|pm 1Upmj4<S)ieraton Sees. lOp «. . ..] 


*S 


14il0| 45pm Sipm^teinberg lOp. 
! 240 215 lUnitech lOp. 


50.-9 ! 240 215 lUnltecf 

16-9 ,125pm 102pm,Unitbd Porcola lOp.. . . 
— 153pm 60pmi*Wsboer Eloctre 12 >;p 


185 
240 
lit; 

54 
120 
7prr l 
13prr, 
us !-n 

3pm- 

8 Cpit..t» 

SpTT.- . . 

4pnr.- 

Uspir- • ■ 
47prr+2 
215 * .. . 

1 18prr : -3 
53prr. 


Henun elation daw osuatly last day for dealing froa of stamp duty. 5 Figures 


based on protuwetun estimatas. <f Dividend rato paid or payable 'on part of 


capital; covar based on dividend on full capital, g Assumed Dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yield baaed on prospectus or other official estimates for 19SJ. H Dividend 
and yield baaed on prospectus or other official estimates lor 1983-84. Q Grose, 
t Cover allows for conversion of shares not now ranking for dividend or ranking 
only lor raetriemd dividends. © Figures or report awaited. 5 Placing price. 
p Pence unloss otherwlM indicated. 8 Issued by tender. | Offered to holders 
of ordinary shares Ml" rights." ** Issued by wav of capitalisation. S 3 Ra- 
iniraducad- 18 Issued In connection with reorganisation merger or takeover. 
R| Introduction. □ Isouad to fonner preference holders. ■ Allotment letters 
for fully-paid). • Provisional or pertly-paid allotment lone re. it With warrants, 
t Effective iasue price otter scrip, t Formerly dealt In under special rule. 



1 EUROPEAN OPTIONS EXCHANGE 1 

II 

i 

Nov. 

Feb. 

May 1 

1 

1 1 Series ! 

Vol. : 

La ^-j- 

Vol. 

urn 

Vol. 

Last j 

Stock | 1 

GOLD C 

6400 

4 

29 

_ 



i — 1 8416.70 II 

GOLD C 

8425 

36 

16 

57 

! 31 

— 



GOLD C 

8460 

— 

— 

11 

1 16 

4 

125.10 

'Ii 

GOLD C 

8500 

10 a 

2.20 

— 






GOLD P 

8400! 

42 

6 

54 

1 8 

— 

: — 

»# 



Sept. 

Dec. 

March 


31LV C 

aio 1 

2.20 

— 

— 


1 — 

S12X4 - 

SJLV C 

Bill 52 

1.40 

— 

— 





SILV C 

612 

10 

0.58 A 

26 

1X0 



I - 


SILV C 

si 3; — 

- 




1 

1.30 


SILV P 

512 

— 

- 

10 

0.70 


1 - 




Oct. 

Jan. 

Apr. 


AKZO C 

F.55 

B 

— 

— 

1 



- (F.74 I’P 1 

AKZO C 

F.60 

— 

19.10 

1 

i is 




’ 

AKZO C 

F.6B 

26 



10 

,ia,’7o 






AKZO C 

F.70 

72 

10 

55 

;10.50 

10 

•13.50 


AKZO C 

F.8C 

110 

7 

91 

5.50 

37 

' 7.30 


AKZO P 

F.60 


2.50 

10 

1 0,90 B 




AKZO P 

F.60 

5 


— 




j _ 


AKZO P 

F.70 

40 

2 

49 

1 3.70 

13 

; 4X0 


AKZO P 

F.BO 

59 

l 

40 

8 




HEIN C 

F.120 

200 

10.80 

— 


— 

— 

F.12B.B0 

KLM C 

F.140 

50 

11.50 

— 

_ 




F.146 

KLM C 

F.l&Ol 15 


40 

'12X0 A 

— 

| 


KLM C 

F.160 

198 

3.70 A 

14 

I 8.90 






KLM C 

F.I70 

66 

3.40 

26 

! 6 



| 


KLM C 

F.1B0 

19 

1X0 A 

is 

; 5,40 






KLM P 

F.140 

65 

2.80 







KLM P 

F.150 

56 

7 

8 

1 12 



• 


KLM P 

F.160 

3 

15.10 B 

— 




— 


PHIL C 

F .32.50 

3 

16.80 

— 

— 

— 

| — 

F.49.60 


F.3B 

12 

14.80 

_ 



__ 




PHIL C 

F.40 

22B 

9.70 

162 

11X0 





PHIL C 

F.4B 

463 

5.70 

175 

1 7.30 

11 

1 9 


PHIL C 

F.50 

SOB 

2.60 

392 

4.60 

62 

’ 6 


PHIL C 

F.55 

749 

1.10 

74 

2,70 

137 

. 4.10 


PHIL P 

F.4Q 

28 

0.40 

410 

1.10 B 

50 

I 1.70 


PHIL P 

F.46 

312 

1.30 

162 

, 2.70 

11 

: 2.90 B 


PHIL P 

F.50| 329 

3 

15 

| 4X0 

B 

1 5.10 


PHIL P 

F.e&! £2 

6X0 

6 

7 

4 

1 7X0 


RD C 

F.110 

4 

32 

— 

1 — 



F.141X0 

RD C 

F.120 

28 

31.50 

4 

,25-BOA 


| 


RD C 

F.150 

52 

12 

18 

|16.30 


j 


RD C 

F.140 

308 

5.50 

60 

|10.30 A 

14 

• 14 A 


RD C 

F.150 

05 

2X0 

124 

! 5.50 

21 

B.90 


RD P 

F.120 

6 

0.30 

— 

1 — 

1 

: a.3o 


RD P 

F.1S0 

67 

1.30 

42 

a 

— 



RD P 

F.140 

86 

5X0 

146 

7.20 

— 

— 

( 

RD P 

F.160 

100 

15 B 

— 

j r-s 

__ 

_ 


UNIX C 

FXQO 

30 

15.50 

— 

j — 

_ 

■ — 

FXlb 

UNIL C 

FX20 

14 

5X0 

1 

! 10.60 

1 

1 14 


UNIX C 

F^40 

10 

1,30 

— 

J — 


' 


UNIL P 

FXOO 

20? 

1X0 

56 

1 B 




UNIL P 

FX20 

2 

9,50 B 

— 




„ 



Nov. 

Feb, 


May 


I 12=4 NL 81 87 01 



1 





1 c 

F.126 

100 

' -A 

— 

, — 



r 

F.l 24 

I C 

F.127,50 

14 

A ■ 

100 

I 1.70 

— 

— 



F.l 22.50 

190 


— 

I 


! _ 


1 P 

F.125 


- 

2 

1 5 

— 

— 

H 

1 1 9ta NL 83 87-90 








» c 

F.100 

75 

s 


1 — 





F.102.50 

1 C 

F. 102.50 

202 

1.10 

mm 

— 

26 

2,70 


1 P 

P.102.50 

5 

1.30 

— 

I — 

25 

3 

„ 

B 7*4 NL 82-11 86-89 







C 

F .92.60 

— 


61 

« 2.BO 

— 

J - 

F.95.70 

C 

. F.97.50i 

— 

- 

110 

1 0X0 

— 

1 — 


P 

F.98.S0; 

— 


50 

1 1.50 

— 

1 - 

„ 



SCpt. 

Dec 

March 


D . FL C 

F.275’ 

10 126.50 

— 

- 

_ 

— ;F.3Q1X6 I 

D.'FL C 

FX90 

— 



4 

IO.SO 

— 

— 


D.FL 0 

F.300 

4 

2.40 

2 

5.20 

— 

— 


D/FL C 

F.3D5 

12 

1.30 

— 

- 

— 

4 — - 


O/FL C 

F.310 

— 

— 

6 

1,70 

— 

— 

f| 

D/FL P 

F^B5 

— 


5 

2.30 

— 

— 


D.FL P 

F.ZSO 

— 

- , 

— 


2 

, 7.50 


D/FL P 

F.2S5 

1 

1.30 

— 


— 

— 


D/FL P 

F.300 

— 



5 

8A 



— 


D/FL P 

F.305. 

— 

— 

— 

- i 

10 

17.50 

„ 

i 1 TOTAL VOLUME IN CONTRJkCTS 1 

10,743 




I ^ 

Asked 

B= 

Bid 

C-Call 


f’-Put 



WEDNESDAY’S 
ACTIVE STOCKS 


OPTIONS 


Based on bargains recorded in Stock 
Exchange Official List. 



No. of 

Wed. 

Day's 

Stock chanooa 

close 

change 

Bowater 

15 

209 

- 3 

Sternberg New . 

14 

45pm 

+11 

Bchcock Inil.... 

12 

165 

- 9 

ICI 

12 

542 

- 8 

Cns. Gold Fids, 

11 

605 

— 12 

GRE 

11 

502 

-14 

RTZ 

11 

657 

- 5 

Royal Insurance 

11 

512 

-13 

Boole 

10 

1G7 

— 4 

Ferranti 

10 

590 

-13 

Glaxo - 

10 

610 

-ID 

Inter-City lnug. 

10 

73 

+ 2 

Midld. Bk. New 

10 

75pm 

- 3 

Racal Elect. ... 

9 

463 

- 2 


First Last Last For 
Deal- Deal- Declara- Settle- 
tegs tegs tlou meat 
Aug 22 Sept 9 Not 24 Dec 5 
Sept IS Sept 23 Dec S Dec 19 
Sept2fi Oct 7 Dec 22 Jan 3 

For role indications see end oj 
Share Information Service 

Call options were arranged 
in Inter-City, Burnett and 
Hallaatshire. Premier Oil. 
Mettoy, Turner and Newall, 
York Resources, Phoenix 
Properties, Conrtaulds, Street- 
ers of Godaiming, Town and 


City Properties, Bambers, First 
National Finance and Hoover A. 
A put was taken out in Cull us 
Pacific, while a double was com- 
pleted in Ault and Wlborg. 


RISES AND FALLS 
YESTERDAY 


Rtsas Fella Seme 


British Funds 

76 

4 

20 

Corpns. Dam. and 




Foreign Bonds ... 

23 

2 

62 

Industrials 

220 

240 

9® 

Financial and Prop. 

80 

81 

355 

Oils 

36 

20 

56 

Plantations 

2 

5 

14 

Mines 

28 

73 

62 

Others 

76 

49 

68 

Totals 

Ml 

474 

1.516 


LONDON TRADED OPTIONS 


PUTS 


Option 


Brit. Petroleum i*43Bi 
300 1 140 

330 110 

360 i 80 

390 I 50 

420 I 30 

460 > 8 


Oct. I Jan. I Apr. 1 Oct. I Jan. I Apr. 


B6 

60 

38 

18 


66 

48 

26 


llj - 
2 - 
2 6 
4 10 

16 24 

36 48 


14 

30 

53 


Cone. Goldfields 
500 
55Q 
600 
650 


607i 

112 

64 

33 

13 


125 

85 

60 

34 


100 

72 

50 


3 

8 

23 

67 


5 

14 

30 

64 


20 

40 

72 


Courtaulds 1 * 99 ) 

66 

36 






76 

27 

31 


1 

2 

— 

86 

IB 

23 

— 

2 

4 

— 

90 

— 


23 

— 

— 

6 

96 

10 

14 

_ 

5 

7 

— 

100 



15 



— 

10 

110 

51* 

7 

10 

14 

16 

18 


Commercial Union 1 * 168 / 
120 I 50 

130 I 40 

140 I 30 

160 I 14 

160 I 3 


34 

20 

10 


28 

27 

17 


OIs — 
He — 
2 5 

6 10 
21 24 


7 

13 

27 


G.E.C. 1*206/ 
180 
200 
220 
240 
260 


32 

IB 

8 

3 

1 


26 

16 

8 

4 


32 

22 

14 


2 

7 

19 

37 

57 


11 

22 

38 

57 


16 

28 

40 


Grand MoL i‘320> 

300 . 33 

330 I 14 

360 l 5 

390 | 2 


43 

— 

4 

6 

_ 

29 

33 

14 

18 

21 

11 

18 

34 

35 

38 

4 

9 

63 

65 

99 


1-C.I. (*5421 
360 

390 

420 

460 

500 

550 

600 


168 

158 

128 

88 

50 

18 

4 


142 

102 

66 

36 

18 


78 

46 

26 


3 

6 

13 

30 

68 


16 

38 

74 


Land Securities \*302> 
260 | 48 

280 I £9 

300 I 16 

330 I 3 


37 

24 

9 


44 

91 

16 


4 

8 

30 


6 

14 

35 


8 

18 

38 


Marks * Spencer i* 2Q7j 


ieo 

51 

Sfl 

46 

3 


1 8 

200 

14 

23 

30 

6 

10 

12 

220 

4 

3 

14 

18 

20 

25 


460 

154 

164 

_ 

Us 

3 

500 

114 

124 


& 

6 

S5D 

66 

74 

84 

G 

10 

800 

28 

38 

54 

20 

28 

690 

5 

16 

96 

52 

56 


14 

34 

64 


PUT3 


Option 


Barclays Bank {*472) 


Feb. I May I Nov. I Feb. I May 


460 

, 27 

| 60 

| 60 

1 18 

| SO 

1 27 

500 

1 12 

30 

j 40 

[ 35 

l 40 

1 52 

550 

1 4 

< 12 

1 24 

1 80 

1 82 

1 90 


Imperial Group i'IIOi 
no I a 

120 I 5 

13D I lt» 


12 

7 

4 


5 

13 

=3 


a | to 
16 I 18 

24 


<■331/ 

280 

. 

75 

_ 

_ 

5 

_ 

300 

I 48 

65 

— 

7 

10 



330 

1 28 

42 

55 

18 

25 

! 50 

360 

1 14 

27 

40 

45 

50 

55 

390 

1 6 

15 

25 

70 

75 

80 


Lon r ha 1*105) 
80 
90 
100 
110 


29 

21 

15 

51c 


24 

16 

fill 


18 

1H: 1 


i 

2 «* 

41- 

10 


P. AO. 1-213) 

150 

140 

160 

180 

200 

220 

86 

76 

56 

37 

21 

10 

43 
29 ! 
18 

38 

25 

Z 

1 

2 

3 

5 

14 

4 

10 

18 

13 

21 

Racal .'454/ 

460 

25 

42 1 

1 57 1 

25 

I 33 

35 

500 

1G 

30 | 

40 

50 

I 57 

64 

650 

4 

16 


100 

102 


600 

1 



ISO 


— 


R.TZ. i*659| 


533 

137 

146 


3 

6 



5SO 

120 

130 


5 

8 

— 

683 

92 

108 


7 

13 



600 

75 

87 

104 

10 

20 

30 

660 

SB 

55 

67 

2a 

40 

50 

700 

18 

30 

44 

57 

67 

75 


Vaal Reefs <*5130) 
IDO 
HO 
120 
130 
140 


33 

24 

1612 

n 

blj 


31 — 

23 26 1; 

1BJ; 20 
10 »: - 


1 is 

3 

5 

91- 

1 * 1 - 


6 fj 
10 
15 

20 i s 


12 

161- 


CALLS 


PUTS 


Option 

| Sept. 

Doc. | 

Mar. | Sept, 

Doc. 

Mar. 

Beech; m i*340j . 
*30 

1 20 , 

33 

1 43 . 7 , 

1 »4 ' 

1 22 

355 

1 6 I 

2U 

27 

22 

30 

37 

385 

1 9 1 

« 

14 

47 

1 M 

57 

415 

1 1 l 

4 

1 - 1 77 1 

1 SO 



■176} 


135 

43 

44 

— 1 

2 — 

166 

23 

E7 

— 1 

4 _ 

160 

— 

— 

33 — 


175 

7 

15 

a 

10 — 

180 

— 

• 

IB - 


200 

I 

6 

12 26 

28 31 


Underlying security price. 


\ * 


> *\ 




"■ »\ 




- -it 


30 



ThaftBTR 


1483 I 
HI** Low 


BRITISH FUNDS 


1+qr TWd 
I - | lot | Rtd. 


‘Shorts” (Lives up to Five Years) 


l££UpODiUE«cft. 13>*k ~S3- 


ioo a! 

98U 

101 '* 

104% 


mm 

wuhcng 

yi 


107 

91% 

102A 

102 

103% 

W 

s 

103U 

l9 

w 

97% 

SA, 

9 

93% 


oa u, 

102% 

,Wj 


100l| 

V 

■ft 

a 

105,1 

1031, 

a 

a 

S35 


«% 


Ejccti. lOpe 19B3 

Funding 5%nc "82-84$$, 
Each. llUucl484_. 
Exchequer 14pt 1984.. 

EMU. 3pc 1964 

iTrWwrjr IZpc 1984- 
fTneastry ISpc 196S- 
ExCJl 12pcCnv. *aS_ 
Treastvy 3pc 1985 — 
iTrwswyllUpclQHS-l 
Treas 8%peCnv *85 _ 
EaCtl. 12>*pCl9aS_. 
EMU. 11 Ape -86 

fTr IGbc&wSS «40od) 

(Treasury 3pc 1986 ... 
lEnSi 10 >jp e Cv *86 - 
Treasury 12pc '86.—. 

rt«n fli^pc -BJ46t$ . 

[Treas 12%pc *86 Cm.. 

Exch. 14pc 1986 

Enth 13>*pe 1987.... 
ffrlO%«Cva7._... 
Exchequer 2l£X 1987.. 

lOizpc 1987 
Funding 6%pc "85-87$$ 
Treasury 3pc 1987 _ 
Treas 12pc 1987 


89% jTroB t *y7Vtfc , 8588$$ 


Each 10»a 


XODSil 

100.V 

100VU 

*8« 

101 A a 

las,’, 
101> 3 
98% 
100 a 
96%* 
lali, 
100 % 
40% 
86% 
97\1 
100% 
94% 
109% 

105% 

104 

96% 
81 A, 
96 %* 
88% 
80% 
100 ,*. 
89% 

9 


+% 


W: 

94% 

104% 

97% 

83% 

15& 

92 

1061, 

83 

103 

1J4% 

99% 

110% 

116 

313% 

79% 

120% 

12S% 

117% 

113% 

94% 

112 

65 

101% 

116% 

126% 

93% 

132% 

121% 

68% 

123% 

V 


75% [Transport 3pc *78-88 

Five to Fifteen Years 

94% 


90% 
91% 
95% 
94% 
76% 
103 , 
100% 
86% 
97 
74% 

» 

98% 

□07% 

101% 

uo% 


(Treas. 9lapc U8 
ITrfn^zPC *88 'A'... 
[Treat uy ll%pc 1989. J 

lOijpc 19B9 
[Troaairy 5pc "86-89 . 
Treasury 13oc 1990ft. 
Each. 12%pc 1990— 

tTmurySCpc W-QQtt 

[Treasury 11%PC 1991.. 

Funding 5%pe "87-91# 

Each, line 1991 

Treasury 12Vpc "92$$.. 
tTrepsiry lOpc 1992 _ 
'Each. 12 %dc"92 ..... 

Eacbequer 13>jPC 92 

[Treasury 12%cc 93J;- 
Fimfuig fcpc 1993tt - 
. .jTreaary 13%K 1993# 
ll2%|Trcasiry M*aPC "94* $ - 


109% 

100%' 

86% 

98 

61% 

88% 


110 

83% 


109% 

107 

;st 

120% 


Exchequer 13%pe 1994 
Exch.l2%pcl9<>4._ 
[Treasury 9pc ... 
Treasury 12uc "95. — 

[Gas 3oc "90(95 

Earn. 10%pc 1995.. 


lQ6%rTrcaswy 12%oc "95$$-. 


Treas. 14pc"96.„_ 

treasury 9pe "92/96$$ 


121%hrea««y 15%oc -96« . 


EahrqrerlAdK "%$$.. 

Redemption 3pc 198696 

Treasury 13%pc "97 tt 
Exchequer lOJjpc 1997 

Treasury 8%pc 19977$ 

Exdt 15pc Z997. 


92% 

98%4l 

97 

77% 

1® 
87% 
100% 
74%* 
100 
105% 
92%a 
102%* 
£107%* 
105% 
72>«id 
114*2 
115% 
113% 
104%* 
89% 
102% 
63ia 
93% 
110*2 
115 
85%* 
127% 
114% 
67%* 
112% 
94%* 
84% id 
127 
73% 


137% 

114*2 

98 

115% 

104% 

123 

128 

116 

130 

122% 

SX 

129% 

65*2 

87% 

122 


42 

9 

32 

25% 

25% 


69*2 |rnSHtr,6%pc95-48tt. 

Over Fifteen Years 


'13.41 

999 

5JS7 

1LU 

13.70 

317 

1184 

1426 

1X82 

330 

1145 

9.03 

12.07 

1X69 

2024 

346 

1023 

1X91 

8.97 

1X68 

1329 

12.74 

10.64 

308 

1087 

737 

3.71 

11.96 

8.65 

10.95 

3.90 


10.40 

1038 

1X68 

12-18 

658 

12.42 
12.19 

961 

1X87 

763 

1X45 

1X21 

1082 

12.03 

12.52 

12.06 

828 

12.43 
1X52 
1X37 
12.(0 
1041 
1190 

480 

1132 

1195 

1X35 


124% 

101 

86% 

IW* 

& 

111 

m 

43*; 


|ul 


[Tneas. 15%pc "98$$ _ 

Exch. 12pc 1998 

Treasury 9%pc 1999$$ 
Each. 12%pc 1999... 
Treasury 10%pc 1999- 
Treas. 13pc2O0O .... 
Treas. 14pe "98-01 — 
Exch. 12pc "99-02 __ 
Treas. 13%pc 2000-03. 
Treasury 11 'ape '01-09 
- "99-04 


ifj Fielding 3*gpc 
106*2 Treasuyl2ijpct)3-05 
77% TreasiryBpc "02-06$$. 


Treasi»yll%pc 03-07 


Treas. 13*2Pe '04-08. 


% 

M5%s3 

iS 

120*2 

106*. 

110% 

■SR 

115% 

79%* 

107% 

118%* 

*£> 

iS: 


71% rTrtasiay7%ac T2-15$$ 

106% | Each. 12pc "13-17 -. 

Undated 

35% [Consols 4pc. 

31% War Loan3%pc$$ 

37% Cow. 3*2 <k "61 Ah. . , 

28% Treasixy 3pc66 Ait . I 
a% ConsrUS 2*jpC— — . | 

22% [Treasiry 2*2pc.. 

Index- Linked 


10.47 
1X50 
11.95 
4.41 
1X94 
1X12 
1039 
12 J 2 
9.45 


nm 

1X57 

10.63 

1155 

11.00 

1X61 

1X0. 

1X44 


1X72 

US5 

7.48 

1X19 

10.00 

1U0 

1X28 

938 

9.98 

1061 


960 

951 

886 

979 

1059 

1004 

10.6a 

1X03 

1096 

882 

11.18 

1051 

1X40 

1X48 

1107 

8.62 

1X43 

1163 
1065 
1021 
1X87 
1X74 
U53 

8.9ffl 
U 70 
10.42 

8.95 
1X86 
10.75 

1164 

8.96 


1X77 

1X74 

1X89 

11.96 

10.40 

1X91 

11.94 

1X27 

1X93 
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Of 7 s Ids.-- _v 
imp Chem iX. 


£26*, 

315* 

261* 

85 

74 

t**J 


U2 

111 

15 

56 

£207 

1185 

164 

99 

79 

21 

108 

58 

32 

34 

194* 

82 

353 

386 

*143 

542* 


<w08*l>| 
305 
42 
30 
10 
1«0HP. 
*8*. 
fb D 
25 

24 

or. 

0«'.-i 

505 
3 42 
JJ2 
1 4 
70 


6 5 
H.2-1 

175 , 

vll'J 

oio 6 .! 

719 0 


1.4 
2 3| 

sa 
191 
0 3 

2 Bf 
74l 

3 2 \ 

b"j 

13 9| 

14 5| 
44 

4 9 
b 2 
4 5 
4 3 

7s 


48 
J ? 

5° 

1D( 35 
-| 17 1 
isl 50|l91 


•134 

1205 

(D71 

(US 

1225 

26.9 

« 

IU2) 

283 

« 

160 


96 
90 
72 
10 3 
|R4| 

77 

369 


SB 

151 

284 


838 

310 

375 

505 

26 

380 

£36% 

18*3 

210 

2931 

180 

255 

its 

312 

105 

50 

130 

520 

285 

352 

185 

38 

137 
16*, 

188 

790 

166 

191 
93 
18 
50 
24 

333 

153 

297 

252 

38 

75 

'243 

44 

370 

28*, 

368 

280 

680 

•186 

121 

47 
375 
250 

75 

58 

•168 

12S 

85 

37 

75 

82 

•314 

180 

56 

118 

375 

280 

138 

370 

108 

520 

260 

485 

55 

600 

445 

165 

217 

£14 

84 

£97%: 

192 
175 
250 

48 
158 
420 

30 

220 

£27 

407 

475 

£298 

as 

42 

£93 

£12% 

170 

230 

230 

255 

110 

55 

597 

440 

247 

208 

76 
197 
495 
520 
810 
[1D% 
107 
326 
bO 

510 

l16),. 

85 
84 


475 

243 

X® 

242 

16>, 

119 

£23*, 

IMS 

55 

193 

60 

235 

34 

1§ 

330 

150 

152 

163 

18 

83 

IS 

90 

157 

66 

U 

195 

145 

28 

11S 

& 

,197 

406 

69 

75 

i 

57 

30 

83 

48% 

18 

44 

14 

, M 
168 

127 
26 

JP 

,105 

■R 

J 73 

[150 

145 

.30 

265 

300 

138 

133 

PH 

128 
127 
192 

,l8 

I23 | 

155 

,£15% 

300 

|340 

£182 

30 


ELECTRICALS 


IA.B. Electronic. 
HA. 4 G. Sec Etta 5p 

WAirCall 

Amytrad 

AadBMc-A'WSB 

Aden Elect 

[AseaABA. 

jA^wd5etari 
BlCCSOp 
BSR Int* lOp- 
IWedEttaraiHlOpJ 
fUbamomaati 
Bowdxypn lOp- , 

IBuIgnt'A' 5p | 

HCPUConpdlen5p; 
|UlFailUMrz9tt 
C antu id ge Elec. 
CAS.E. I20pl 


155 

155 

177), 

42 

, I 8 

418 

,220 

143 

ISO 

40 

110 


B Grp *0p- 
deCq* — 
butte Fl_ 
igyHIdgy. 

•IDp , 

nae-WF 1 ] 
Lray ti Tronic lOp 
Crystalate5p.._ 
Daie Elect lOp 
Dewfurfl'A'lOp 
Dowdmgi M.lOp 
Dreamland lOp- 
*Oruek Hbfgs5p 
[Diduller 5p— .. 
[Elea'coirps lOp 
|UeMA«KiMn(B 
jEiectranc Mach. 
Ettaranc Rrrtafc 
lEmess lighting 
Ener® Servs. JOp 
Eudttwim ML lOp- 
wFKl Elec lOp. 
Famed Elec 5p 
WeedhacklQp 
Ferranti 50p- — 
Fidelity Rad. lOp. 
First CasUelOpj 
Forward Tech.- 
Fujitsu Y50 — 

JG-E.C. 5p 

HGqdurtn Warren 
k(<eegwCliC*rOnLi 
Grawenor Grp . I 
j?H8 Etta Cmgs. HJpj 

(9Hera*»i«iO lie! 
iHtgHandEl.ZOp. 
KfMen*ai4i^ 
ICL. 


Wmnl B* 

Ira S* 3Co«.Ut 

kd.XD. Comp5p. 
[Jones Stroud — 
iKute Int. 

Lee Refng 

l+L'rtln Elec 20p 
M.K. Electric _ 
ItedlmaeMlilp— 
JMetTKC lOp... 
Hlittvy biter lb- 

lSMiera Bus. Syv 
jtUKndllni Repro. 
HMIao Focus lOp. 
iMKcregenHidgc 
KM tern lease 10o 
HMUes3310p. 
MU el CorpJI — 
HMnerm 10p_ 

Molynx 20p 

Motorola S3 

Mulrtiead 

UAha» EbamaeJ 
[♦MontordAWme. 

'Murray Elec 

“"■uray Tech. I nr*. 

f EC CaptVSO. 
wmanlnos. lOp 
IbcCv Pi. Pd. 
newmark Louis 
MniOrt'A MOO_ 
ktoeomes lOp 

iPaural Elect.... 
Pertniv-Ehner 4pc 
PeiBow Hldg Up 

PHI com 10p 

.Philips F m. 5%'4a 
Philips Lp F10. 
JVPiera El Pits lc 
'PHcn Kldgy 20A 

; Do A 20p 

Plessey 

Prnsx lOp ... 

.Quest Auto lOp 
Raca) Eleancs 
RechHusian..... 
vReNtOviw 5p . 
jfraitr lets lfc 
Rol.iUey Kta . 

1 lOp 


l12% 

69 

68 


Data 

g .-yiGHl 

.Certra. IQp 
■iy ran Sr 

>3.Y50... 

tiouirt Dillui 5p 
Sin Tel iC**-. 
Suler 5p 


m 

390 
[810 
65*, 

1B3 
3S ^ 

29J ISr4«» ftrejira Utt 


TDKCpn 
TriehiMon 5p _. 
DO.-A' N V Sp. 


830 

275 

315 

465 

26 

170 

£33 

M*a 

175 


172 
220P 

60 

285 

34 
21 

118 

495* 

263 

347 

183 

27 

125 

11 

173 
770 
140* 
172 

91 

13 
42 

23 
3031 
151 
257 
165 

35 
65 

238 

42 

253 

22', 

350 

Z75 

588 

163 

114 
32 

364 

205 

70 

42 

150 

115 
75 
26 
65 
18 
67 

170 

162 

31 

106* 

368 

250 

12S 

310 

105 

490 

255* 

475 

53 

560 

410 

148 

187 
919 

55 

24 

£86)4 

128 

145 

220 

95 

157 

392 

14 
131, 

yin 

£25 

320 

470 

£293 

35 

32 
C78 
£11 
118 
155 
155 

188 
107 

22 

453 

420 

230 

160 

70 

160 

4G8 

295 

500 

908 

99 

286* 

57 

503 

70 


-ID 


+10 

♦2 

+3 

-1 


-1 


-10 


+30 

-Z 


T7J5 
♦X75 
. 5 .6 
Hhd237| 
055 

■WHWl 

Was 

1054; 

txo 

4.04 

u4.9 

X35 

bgX4 

82 

♦5.0 

3.15 

dX5 

* 

7.0 

X75 

X42 

40 

1046 

♦X87 

0.7 

gX3 

tXO 

30 

1QX5c 

325 

t7.S 

10 

h325 

dOX 

xo 

X5 

55 

13.0 
L75 

Q14%| 

3.0 
uL4 

N5.0B 

uU2 

dX52 

£5 

001 

01 

uQ2c 

dXl 

s5.5 

8.0 
♦ 8.0 
bUt 

ao 

■■?-■» 
3J , 
Doeaeni 

V 

64 0 

udXO 

dXO 


a 131 


[qsx6o1 

40 

X52 

b2.6 

0.75 , 
QmJ 

1X0 , 
*SK»4 
15 
d36 
04AJ 

♦Ol , 
Q5A»%| 
VQ18-!? 

5 28 
5X8 
h3J 
XI 
B— 

5 51 
♦125 

mi2 

* 22 ~ 
20 
mil 1J 
LSS 

088*4 

«0 29 
*60 
1 75 
gZ2 
070*4 
T1 75 

♦1.75 




hSoJ 

♦ 

3.1 

^4 

17 

3A 

23 

3.1 

1X3 

08 

22 

XI 

3C 

X6 

4X 

36 

4.4 

66 

3J| 

* 

44 

X4 

X7 

32 


17| 


8X1(961 

53 68 

7 J 10JD 

3- 1 - I«4 
4.918.7 

_ 42 

3JJ44.0 |g7 

15 
56 
50 
74 
52 


31% 

16 

86 

TO 


B.4 

151 x|§l MS 

0.f222 U'i 

T? m 
13[403 109 

0.3^4 55 

xjl-* *59 

7.1/ * « 

XC 20.0 55 

2DA 32 |4»z 

9X ID3 50 
X7 295 773 
14153 80 

X7 20J 34 
13 iZXD 38 
10 2X7 44 

_ 40 

_ 38 

07 76 

0J> 352 £16 
13 * 59 

18 9 32 

XO 18.4 452 
65 * 72 

4.9 198) M 
5< 13.9 1M 
43 — 28 

1137J /ZU 
X*» 39.7 305 
17 27.6 IM 

08 133 l 88 
_ UO 

7.1(263 34 

43 1 111 « 

3.4 DIP 43 
LB 23.1 470 
13 43 S 57 
0.8 413 
13 28.0 
13 19.0 
X6M62 ,,, 
22 IHJ) 137 
_ 170 

0.5] « 249 

Xul45 115 
X9|178 1U 

3,5 ‘i 

so 
28 
131, 
155 
143 

••siiS 

20 

. a 1 f? a 

4.« 68 ’J 

!Z1X 3W 
13 6 
214 
53.7 
29.1 
[37X 

— 50 

[94.9 145 
338 184 
,25.1 174 
1200 71 

— 495 

, — 235 

[30.4 11% 

— 286 

■IIS' 64 
, * 97 

346 96 

- 158 

, * 104 

69.4 204 

- 435 

- 260 
« 218 

68 

♦ 31 

351 72 

- 131 

— 157 
B I" 103 

118 

* 

16 7 

W4 


l-3 

0X( lo 


23 
17 5 
3A 


\m 

42 

10 

190 

1 28 
[3* 

11 

a 

35 

1G2 

10 *, 

83 

49 

24 

46 

8 

18*2 

163 

31 

£ 11 % 

16 

5 

19 

1120 

27 

2* 


ENGINEERING 
MACHINE TOOLS 

KKSEiliS bWlultbi 

For Amw»d see Finance- Land _ 


1 1 Stack 

. NeedkTs 

SbdWv iVmdOl 
Northern Foe* I 
Nurdin PTi. IDp 
Paterson Jenky. | 
Pykc HWJs. lOp 

[ RM.NU 

RowntieeM 50p 
Safeway Slab*, 
Saimhura U.'. . 

> SngtalOp 

KiaunfuakUA 

Somportex 

StperrH H'n lXljp 
Tate 6> Lvte £1 . 
Tavener Rm. 20p 
Trvn5p — 
i fcvuueams! 

Umgatp 

United Biscuits.! 
Waium PfdA IflM 


?s 


Z5i 411112 


-2 




91 

71’, 

37 

14 
B 

13 

67 

17 , 
142% 

36 

15 
U 

42 
62 
22 

38 
'500 

20 

60 

,145 

37 
10 
20 
5*, 

10 

65 

£102 

30 

43 

44 
41 
15 

57 
74 
10 
74 
60 
22 
34 

58 
1122 
122 
1173 

11 
55 
27 
89 
34 
1109 
, » 
218 
118 
,178 
1220 

[300 

43*, 

94 

13 

148 

44 

51 

5*, 


Arrow —. — .. 

, Da "A" .. 
Adwed Grasp.. 

Allen W G 

Ash 6 Lacy 

Iassoa Tooling. 
lAslra IndT. lOp | 
Aurora _... 
Austin (James*. 
Baucocb Inti ... 
Bailey (C. H.) . 
Baber Pert. 50p. 
iBarwo indsZOp. 
[Barton Grp. — ] 
Beauford 1&» . 

[Sevan (D.F.I 5p 
Blmud Quaicast | 
Bmnghm. Mint . . 
Blum Pallet lOp | 
Back & Dtoor IQ5D- 
Blackw'd Hodft 
Boulran WmlO 
Braham Mill 10p 1 
Braitlrwaiie El. 


Cohen iA) 20p..| 
Concentric 10b. 1 
CookW Shef XOp, 
CoopertFr) ldp.J 
Cooper Inds. 10p.| 
CroniteGraup_. 
Crown House... 
Cummuts 78i'94 | 
Darts Gowenon.. 
Dvs.&Met.'AIOp. 

Davy Corp. 

Delta Group..... , 
[Dends J.H. LOp 
Derltend50p.. 

Desoitter , 

Downiebrae IQp J 
Drake & Sertl lpl 
Edbro I Hldgs) .. 
E3UoaiB.)_^.> 

Everw) 

Expamet Inti.... 
[Farmer IS. W.) . 
.Fife Indmar — 
Futh (G. M.) lOp 
Follges Hfon/V5p 
GEJ Intnl. 20p_ 
Ganan Eng. 10p_ 

Gfynwed Int 

Greenbartc lOp. 

G.K.N. £L._~ J 

Hattt Prechtai 5 p| 

MMCTl..—— . 

Hail Eng. 50p_ J 
Hall Matthew. 

Harl He 50p 

on5p__. 


19 

12 

13 

24 
19 

19 
240 

26 
227 
99 
9 

37 
28 
34 

38 
1113 

7 

20 
67 
77 
21 

*3 

39 

25 
36 
18 
28 

192 

53 
17 
20 
39 
19*, 
10 
55 

V 

[327 

54 

a- 

15 

158 

[246 

60 

132 

21 

9 

|3<a 

20 

13 


Bmtoi Deawf I _ 
Brit Stedm2Qp| 

iBrackhouse 

Bran's Cast 10p_ 
jBrw* Eng. lOp I 
Brooke Tool 5p. 
ISrottmh'd P. 50p. [ 

Brown A Tawse ] 
Brown (John).. 

Buiiough 20p 

Burgess Prod... 
Butterfield Huy. 

Contort Eng I 

WCaurneaf Inc.. I 
ICapprr-Neill lDp.l 

CarcJo Eng. ■ 

urtv—rtd fL lOp. 
[Castings IQp.... 
{ChanfinUn & Hill . 
jChemnng Sp — 
[Christy Bros. ... 
[Clayton Son 50p. 
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|NeiiUaslHdgs..| 
Nevwnan Tonics. | 
N.E.I. — 

Hotoi (W.E)5p. 

SSsr' 

Porter Chad. 3 

Pratt (O .. 

Prestwldi Parker! 
Priest (Ben). 

R. H.P 

,R"nsomn Sbn, EU 
[Ratcliffs (G.B.17) 
R'dnn H"ran lOp j 
RenoldU. 
mdoTls (Letts.).] 
R*i’nsWesL50p. 
[Robinson (Thos,)/ 
Rotor* lOp | 

S. K.F. ABSk5Q( 
Seville G. (IT 
[Sertor Eng"g ] 

P “ wEn9 3. — . 
Gratq* [ 

IhWMLSp. 

.spear & Jackson J 

[Spencer CIV 20pl 
Sp.rax-S.vroo 
Stavetty lntfc.QJ 
(Slalhrrl & PM ll[ 

njsgsd 

TrotendL.— ■ 

Tetter 20p 

Te*. Abras. lOp ( 
IThy«en DntlO. 1 
rTonddnyF. H.5pJ 
Triplex Fdnes.l 


32 

8b 

112 

165 


11', J 


[Utd. Spring lOp 
Wirr Croup 


Utd. Wire 

6V.W 

Vickers Cl — „. 
Victor Products 

Vesper 

57 W*Sdn 50p.__ 
Wagon IndusUT 
walker (04 W.J. 
weeks Assoc 10p 

WeirGratp- 

27 Do. 10%Cnv Prf. 

14 Weflman 

_ 8 Wri Bran. Srtg lOo 

[124 Westland 

100 Whe«oe_^ 
WhnoyWtSA IQi. 

61 Wilpy 

80 Williams Hldgs. 
12 Wood(S.Wj20p 
17 Wh'seRixn 12t,p| 
,59 wyxdbax Eng. 15pT 
[280 Yarrow 5Q» 


8X5 xa 4.9)12-0 


UJ19.il ^2* 


I, Condort InL IDO 
1 De Vero Hotels 

I 2 SvtaSiteiiiv 
Grand Met. 50p 
1 (fmLthutrSo, 
I fkraw^BrlrtlftlJ 
LacXnoke lOp .. 
Mnwbiti 
Mi ClurioUe l(ti 

jjrt-egj, 

> Qbent's Moat 5p 

12 Da lOijpc Col 8941 

Rowton Hoick.. 
Ryan HoieK 5p 
Savoy "A" lOp 

63 Sukts lOo 

.61 KmtmRwnlOD 
1150 Tiwsthouw Forte. 
- 345 |275 Wheeler's lOp . I 


*2 


-1 


+1 


-1 


-2 


3^°i xa 7.* 7J 


tX5 
5.75 . 
Q3A.*SJ 


1 1 


- 1 4X1 _ 

OM 

106[i35i 
,14X 


HOTELS AND CATERERS 


28* 


065 

7i 

3.S 

161 

235 


60 

01 

■£ 

«9i 

40 


tdL75 

31 

64 

99 

127 


XO 

71 

1 1 

134 

328* 


ta.98 

31 

3* 

U 7 

35 


1*942 

31 

ir 

175 

215* 


123 

1D( 

Of 

126 

319 

+3 

160 

19 

5.9 

110 

140 


?5 

32 


140 

46 

-% 

1102 

21 

32 

iBfa 

33 


02 

rera 

09 



111 

-7 

22S 

14 


114 

34*, 

-1. 

bl 33 

If 

56 

128 

nvf 

-5 

QKHA 

5( 

17 Q 

— 

195 


70 

0.7 

&2 

<436 

270 



14 

28 

07 

581 

72 


♦176 

21 

35 

123 

68 


gl 35 

35 

28 

142 

1X1* 

+1 

t7.0 

X6 

5.6 

<DIh 

345 


612 

IX 

26 

470 


INDUSTRIALS (I 


8JWA7> 
XU1B3 
96(110 
10.9 
19.7 

*15(9X1 


A. A.H. 

AGA AB K50... 

AGBReuwchUk* : 

AIM lOp 

Amrsm Bm. Utt. 

Abbey LUL 

fcbantrSnwttslDp- 
AeroA General : 
AnoNtcdn. 
{■Airship Inds. - 
Amber Inds. lOp. 
Anglo NortkC — 
AppU. Computer. < 
AretSM'A) 10 b.. 
Armour Trust Up 
AsWey ImLTsl 
A ss 8rtf Eng 12*3) 

Assoc. But- Ports : 
AsncHrsf Sen«B. i 
85 ftab i & llidrty 28f 

AUtvoods : 

For Austin (E) we 
Amu Rubber tl 
BBA Group „ 

B. E.T. Defd.. 

BOC Group........ 

1 DeSpc C*rikd*l-0t| 
BTR. 


9X - 
IJtf 9.9 76 
24 X9 OSD 
xa 4X 1X9 
X6( 6X(53> 

— 14 6 

ao cun 
1 1X2 51 
6.4 6.7 
, ZJ 34.2 
9105 OLD 
113.1 IH7< 

9JB (751 
85 7.7 
65 m« 
0.7 

47 &6 
ai(54) 
3.E 32X 

7.1 72 
7.7 135 
45 85 
89 6X 
78 64 

45131 
7.9 (911 
4fl 7J 

4.9| 

57 75 

7.5(561 

5.1 

(MB 

7.1 67 
7.7 67 
40 . 
9.4k4.7 


iJBS 


ft 


34- 11* 


ft 


89 


- — -I29L1 


-llj B$X4 1 — I d_ 


-1 I - - - - 


j: p?z 

- -I 10 |-|X4 - 

, — . 35 151 

-2 135 1^ 7.4 02B 


7 .< - 
3.7 (Mi 
1X7 


76 


60 


3.6T 


iBil 

H45J 


9.0 


10 b) 

0 4(394 
O.U 
XUS 
1X41 


245 
1*>0 
90 
26 
52 

780 I ml 

iV?li 


171 


4 11148 1 10b 


1330 

44 


155 W 
45 5 175 
196 272 

583 192 

Vr iS 

96 tJ6% 


FOOD, GROCERIES, ETC. 


29 
[109 
140 
,140 

, 68 
£23 
|l50 

61 

80 

122 

78 

156 

135 

107 

80 

50 

21 

61 

102 

95 

75 

23 

[135 

94 

205 

160 

SO 

17 

32 

34 

110 

in 

1415 

178 

226>, 

85 

|265 

30 
240 
125 
195 
120 
154 

75 

156 

121 T , 


[Alpine Soft DlOp 
]ArgyU Foods Up. 
[Ass. BrtL FdL Sp . 
[Ass. Dairies — : 
-Ass. Fisheries „ 
Arana Group Sp 1 
Banks (Sidney CJ : 
Barker & D lp_ 

Barr (A.G.) I 

Barrow MiD20p_ 
Bassett Foods.. 
Baileys Verb lOp 
BejamlOp ...... 

htOenmCnmlDp 
iBemMnt 15 A W 1. 
|66rt-hoein LOp 
Bishops Grp- — : 

Do. “A" N/Vg. : 
Blue Bud Canfec. 
BnL VemTg Up. 
Brooke Bend ^ 
Cadbury Seh 'ps. : 

J40nvermoor_ ; 

[Carr's Milling., 
]Cion«n6FaraR. 
[Clifford Dairies. : 
. DO -A“ NlV .. 

[Cullem 20p ; 

Do. “A" 20p .. 
Dantdi Ben "A'Cl 
Endara'J E.i5p. 

, F M C 

FisherfA.i5p . 
.Film Loved 20p 
[Glass Glover 5p \ 
lH-vzlewood 20p j 
Hillards lOp. .. ; 
Hinton tA.i lOp 1 
Home Fawn 10q 
Kwnr Save lOp 
LenndmGp lOp 
Lmtofff Hldgv. j 

LoveiHG.Fi . ' 
Low 'Wm 1 20p ! 
Matthews 1 B*... 1 
[Mavnards ...... 1 

Mem Trade 5up . 
MOms'iUW 1 10p J 
'iu»raBiArt.te 1 


+2 


-1 


-2 


67| 9JJOU) 

4.4 tfi 
3te| 4.5 65 

X6 185 
33* 4.E (69) 
X^ Z3 1B5 
48 » 
J57.4 

3.5 7.8 
29 3.4 
63 71 
40 « 
ZJ 23.X 

3 1 116 
7.3 (75* 

L6 ~ 
20 - 

9.6 8 2 

4 4 10.4 
86 illb 
7J1 9X 
4 1 !U4i 
8 7 S.7 


a 83 

71 7.0 


36 »] 

7.7 112 
2122.8 

2.7 HJ 
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Slack Arrow 50p 
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Booker 6fcC._.. 
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Boots 

Bo^-w.ussxsa 
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Brammer 20p~ 
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Brx 

BnL . ... 

BB& EA ....... 

BrtL Syphon 20p 
British Via ..... 

a H. Prop. SAX 
Brook SLBr. Up 
F or Brooks 
Brown Bov. (Cent 
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BUrcoDean..-., 
Burndmel5p.-( 
i'nlOp 


(VCSRASI ..... 
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laparo Inds , 

Cape Intkistries [ 
Carlton inds. 
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Cent. Sheen*. 5p 
CMmaylPd.1T 
Ctert-UnPh.] 
VOifaa Ligtt HK 
Christ le-T.10p.. 
pqfsiies InL Up. 

Chubb 20p 

CWt^OerneiK) 

Coip’l. Grp. Sl_ 
CtBt StatiwV lUi - 

iCookson 50p 

Cope Allman 5p 
Ccuydeu 10p... 
kConteISp — 

CosaH 

iCoiriny Pope20p 
[Cowan deGrLlOp 

(CreanCJ.) ... 

iCrea NWtrt lOp. 
CtebyWraidlOpL. 
;Daigety£5 . 
Datastneam 5p.. 

I Daw« A MVom- 

De La Rue 

Diamond SL lOp 
pinkie Heel 5p. 

Dictana IDp 

Doteon Pari 10p. 
Pom Hldgs. IQp 
Dt>mNnlaL2ap. 
Dover Cotp- US£L 
Down Sing T IDp 
(May Brtum. lOp 
Dunhill Hldgs... 

tXiple int 

Dbport 5p.. 


Easuro Prod. 50p. 
K-EccbrcHk^tl. 
*Do.DeW.£l„ 

Efci* IQp 

EJeco IQp. 

Ettorotur B Kr50 
DajnA Routes. 
[EKwiek H"per 5p. 
Enbart Corp. Si - 

Erreay 5p 

jEnq. Clma Clays . 
(ffiouipu lOp _. 
.Erskine House .. 
Esselte ABK50 

Euro Ferries 

Erode Grp 

|C«ie#. 

Feeder Agrit Iflp 
(Fenner U. H.).. 
Ferguson Ind. .. 

Fisons £1 

FiLfwidcm 

fteMOkwhaDj. 
[FjeuUoC 6W... 
FobellmilOp- 

Fogarty 3(Jp 

I Do. Defd. 

IFoseco Minsep . 
FmiergUlHjney 
Francis Inds. . . 
French Thos 10p 
Fried) and Dgt .. 
G.R. iHdgsj..„ 

Dartons lOp 

Ceurbw 'A' N-vta 
Sieves Grp- 33p 

Gburo50p 

(tenme Hldv..... 
Grampian Hdgs. 
Granada 'A 1 .... 
Gripperrods 10p.. 
Granted Gp.Sp. 
HalmalOp. . 
.Hnnover In* IQp. 
[Hanson Trust .. 

» 3001ft 

Hhrareaves JDp 
HamsiPniaip. 
l^HanonsSp... 
pftvwriltanuwjfti 
.HawkwK & Tiosoi . 

iHa-ncy Grp 

Hawaii 5o 

Hay (Ncrmani Hit 

[Httytus 

Henworth CrmiL 

.Hcst.Hr 

Hewitt (J i_. . 

.“rtJBirikrttja in 

Hill ICtos 1 lOp 
Hollis Bros 21 j, 
Hoh Lloyd InL 10p 
HOO*er -A" . . 
Host ms a H 20p 
Huniuin Assoc. . 
iHunUemh IQp 
[♦HuiroWwuHKSL 
Hjnueil i.J15p | 
LC lutkrJruNII 
■'■toll liuK lOp 
(•■■lirtl . ... I 

■lUrr-Cily 20tl'.. I 


-2 


Props IProirtyl 


8.8) 




111 


tit 

44 1X5 
75 * 
3.6 245 


-1 


10 
X74 
100 

1 Q&|a»o| 

F120 
[Q2L* 1 
1435 
01 


See 


-1 


-2 


-5 

-6 


, X4 17.6 
10.51X6 
0.7 - 
- 289 

7.7 cat) 

1.7 13.9 
84 68 
42180 
83 OUI 
3SJAS 
5.9)87) 


-1 

+3" 


3d 


1-1 


. 95 
w.s 

49 

_ 5-5 9C 
1*17.8 4.4 


93l 


[003 
18.45 

1-2 I* 0 -? 1-1 = 


Xi 


1X4X7 
56 
9.0 10.9 
62 2X9 
4£ 

3 A 88 

titeU* 

6i 60 

99 
7M O 
4.5 10.4 

14 

sx ma 
16 260 
69 44 
5J= am 
30 « 
64 9.4 

15 27.7 
1X2 85 

73 92 
4i 7.9 
X4 

16 GUI 
6 6 tDli 
43 66 
03 


{(67) 
65 49 
26 ill* 

t2? ! 
67 60 

34 <U2 
103 


51 82 

3 4 87 
12 300 

8*6 — 
4-3 135 


[-% [ - [ -[ l 81 


^ 77 
9 8)i9 1* 
X8| 2W12J 


J17.6 


♦11 


-IV 


ad mi 


J 7il4 7 


1 








31 



f 


>m v , r 

.ROCERlfL o- 

**1 I, • 


& 8 


; « ip 

*.*7 


«*1. 

1 


O'* 


*3,’ ! • 

IV ! 

hit.. 1 

Ztfc • 1 . , 

SSr* 


^r* 

•'•j j’ : 


.'■a i 

i 

*-**'■£: 
-JIM ! 
*frr- iw f . 

UK,... 
»M( •< 
&, ‘V t; 


>«.: 1 


l " 1 r* I 
‘'I 1 >1 


And cat^' x 

*- i £i». . iiV 



■SST C . » : -jst:, 


ns r i I i»: 

h?: ? 4 «■ 

• i« : j’.ii'jjj- 
*g ! * ; 

SOI !.s IV.^'W'. 

si !::'!;!? 


iir: 


-M 


i i- 


• c. 1 •'■ 

■■ 


i! ’-• 

■ I*- 
! 4 • 
•it* • 

I :c:- 

:*V 

■ !»•• 


I 


■ *■••' I ' 


. . . i* r 
; •• i 


• i c : : - 

■ r . 


" . rc ’’ 

. ' i k . 

;■» ; : V 

• ] ?• 


i ' ' r # 


Financial Times Friday September 2 1983 

INDUSTRIALS— Continued J LEISURE 


Stock 


Mi 


... tew'rtSn'ffl 190 |+5 
[165 Jacksons Bam* 

K Jamr-. Inrk. 10o _ 

99 IMiFKHn& 

38 JbntaftCatteil 

1282 JohMOfiCtras 

to .stensoo Aflttiy. £l| 288 [+5 

(228 ftfoggcaGrp. 103 
iwnJanfT.l Jfe 
MsnsznlOp 

hMto&SOttMUSi 
jHHpTiua 5p_ 

Ketseyirat 

l4nhw.lA.i5p. 
'Meai-E-ZeHIdjti 
L.C.P. HMs_ 

LDH Group 

JUtC.lm.10p. 
(UmoBiWdgs.lGp 

lLdwiex 

iLcp Group lOp 
LfflesABfl 10p_ 

Lon.* Uv. IQp 

Lnntton 4 MHd‘d 

LtoLiWhv&p. 

-- . _ Hton.ftto.KMBi 
.65 t <6 lLontf on lnds 

,Lmr& BanirSCd 
MCOGroap.-!? 1 
kwrommsp. 

MlY. Dart, H*. 
|M'CrTltoPA2w , , . 

UactolaneGfL | JA5 |-1 
jMacteiUnZOp 
MacpdcnoniD.} 
MagrtltaGrnro 
^ln.SUpCaau 

I Mai,.... 

*a 

+2 

I 29 

.... iW 

|MeUd Box £2_ 

[Metal Closures 


Renown Inc Y5Q-J 
RmwKk Group. 
RKtnkto- 
Rexmore.. 

RicartIO 

Rock lOp 

Rodoxans. 

IMto&Hobalflp. 
Ropner — 

knSS&Ej 

RwsTWots — , 
RusseflCA-JlOpJ 

SEffi&z 

SateTHney 

SadtotfMkt-Ufe, 
SttWJBt ' 8 ... ■■« 
Srapa Group— , 
i SdtaxrtxsrgerSlJ 
Scotertn. 

Scott Robertson 
Scot Heritable. 

Sears HW9S 

SecunODr Gp. — 

IfeWN-V-., 
— KKMOapSp 
1260 Seoxita Services 
[237 Do-'A’ N-V _ 

. 68 Stema Wtoe20pl 
1 133 f-ShektonJdnes 
42 SMo*l- ■ , ■ 
|27D Stow &t»P 5(W 

Siebe Gornun 

SHenndgfitlJfc. 
SteVMwwlOp-. 
SimpsotifS.) *A J 

Sbetcbtoy— - - 
Srith&MepiaOp 
Smiths lids. 50p 
W Sdlc. Law20p. 

£25 taS£w»Mn| 

SSXlm 

Spear O-W.l— 
SpongHk&Sp 
Spring Grave — 
ftnagRaaCpHta-l 
Stans. Potts— 
OkUbcCaWHaj 

Sag Furniture- 

Std. Fiteworts. 
Standairi ind. — 
KtanehslOp- 
215 Star Comp. IflP 
P.46 Stmipy ... — 

40 SMrihigltotoZW 
[035 Su**lato_..-_ 

49 StoneMB Hlite_ 
339 S-**lSw.lOp 

19 Sutcliffe' 

£13>2 5 raM i l B tt*RB.| 
— H eSwhr A60c_. 

tSUTh-oil Swrt 
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1 90 rootwn R.w«_ 
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65 Do. Warrants— 
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24 Timer A Mew. Q. 
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35 Wa* Potts. 

K. Walker Kw.5p -| 
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[A-R TV Prft £1. 
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MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


u [b l sop 

49 KaknaatWielOe 
108 Cen.UtsUnKS 
Z15 Hama rjbxnr Y50 
16 Lotus Car lQj... 
12 iMMUmrlDp. 1 
OB>, Votra Kr50_ 


SO 28 E.R.F. (Hktgs.). 
170 148 Plaxtoos (GB) - 
35 10 Tort Trailer lOp. 


26 [A.E. 

135 (Amnwce Eng. 
48 Abbey Panels _. 

19 Airflow Stream 
14 ArmsCng Eg. lOp 

20 Amomothiv 

10 BluemH Bern. _ 

[104 Dowty 5Cb 


43 Durtfcin 50a 
230 1167 n^URriuea^q. 
26 HrmiLSnifli lOp 
.37 Kuwait WegLlftt. 
[124 Lucas In*. El- 

23 Sotrn A 50p 

23 Supra Group lOp J 
£260 tTrctrattoSAFrUbJ 
II Wood head (J.) . 
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Garages and Distributors 

Adam Gibbon..! 

Alexanders lOpI 10 
AppfeyantGrp.. 

Arlington Motor J 
BSG Ira. 10p— 

BramaUfC. D.). 

Bnt Car Ascl lOp 

Caffyns 50p 

Cowe(T.)5t>— 

Davts Goolrer— 

; Gates (F.G.J— 

GianTieM Lawr . 

Hanger Invs. lOp 
I Harrison (TX.). 

Hartwells 

Heriys 20p 

Htnt (Charles) 

Jessups 


3 «- 


^5 


59) 90 
1 182 
76 


164 
,1S2 

7.4^3) 


103 


Kenning Mtr. 

Lex Service- 
Lookers— 
UnvKiL Craw 20i-' 
Perry (H.) Mtrs. J 

Tate of Leeds — 
W ester n Mtr. — 
|Young(HJ 
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NEWSPAPERS, PUBLISHERS 


177 038 
147 020 
275 1108 
433 
158 
180 
455 
270 
103 


Ato.BookP.20p 
Assoc. News 

BPM Hldgs-'A' 

Bern Brothers.. 

Black (A. SC. J. 

Bristol POSt 

Cod too William. 

Do. -A- 

Duty urn *■ 54>. 
E. Mid. AH led - a- 
Fleet Hldgs. — 
Gordon &Gotch 
Hsstojs Pirb 20p _ 
Home Counties. 
Indnendent — 
inLTtxxnwiA- 
LinkHot«e2Cp 
i-pod D PcaSOp 
+Mrtai BuBetri lCp. 

News In. 5p Eft.. 

OcmePublsklug 

PorawthiSood. 

Houdedge & AP J 

Saapr(WH)*d9t 

UtiL Newspapers 

Wefasteis Grp. 5p 


270 

381 

100 

208 

203 

288 

330 

290 
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66 

121 

1124 
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UB 

124 

646 

470 

170 

127 

275 
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345 
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15 
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0.9 
X6 
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5.4 63 
7.9 16 0 
3.7 (TUB 
42(96)1 
6.0 246 
43 145 
27 23.4 
96102 
72160 

6.5 252 
92 80 
26 
3.7170 
86130 
6.9121 
33 
26 204 
35l 60 

30 8.7 
6.4 0*0 

3.7145 


243 

80 


PAPER, PRINTING 
ADVERTISING 
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riizo 

— \-\-\z27 


,T-I 340 


FAldeoin hn. lOp 
Assoc Paper 

Aidt & Wlcorg .. 

Bemrose — — — 

Bdtor ItaW PM re 
BriL PrlnUnp.-. 
BramringGrp — 

Do. Rasiric Vtg.' 

Bunri 

Chb&wwm. 
Cainttai (Sir J.) 
□upmHi Ml 5CP- 
Clay (Richard)- 
DanbUon GraupJ 83 


CnxSey lOp 

Cropper (James) 
Deiwi Pack20p 


East Laics. Ppr 

Eucalyptus 

jFerry Pick lOp.) 
l+Fitcti S Co. 10pl 

G.B. Papers , 

Been Grass lOp J 
l+GoodRetatslQp. 
'Harrison Cm ley- 
(tHuMarpraa 6m. 

I+LCA HM0L.8P- 
McCorquxlair 5fti 
More OTwr. 1Q(P 
fOgHvy S M. S2 . 

Kknes Paper 20p 

BaatohUCd— 
(Smith (Dun)) TOp. 
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(Tnutkuren Per J 
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Itlster tteHerlOp. 
(Ware Gram 20p. 
JWaddlngion(JjJ 
218 045 Kuatmougte— 7] 
■“ |247 IfWWCatnl+Ellbl 


80 

96 

37 

200 

370 

no 

MO 

134 

345 

340 

61 

212 

87 


29 

ISO 

95 

no 

50*4 

255 

97 

sm 

39 

166 

220 

115 

ISO 

36 

275 

70 

£30% 

28 

485*4 

72*4 

96 
58 

100 

120 

14 

240 

235 

283*4 


+2 


-8 


906 

T3.B 

*L2S 


mo 

M3 


4.72 
4.72 
90 
t4.0 
2J3 
75 
30 , 
©5.7%) » 
dO.79 
35 
15 
6.0 
35 


26 

■Si 

40 

16233 

42 
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£24*. 


hU20c 

— 

no 

NorthgiteCSl 

355 

-5 


to 

437 

R.riTI 

657 


117.0 

11 

£108 

op.<^%onkU95an 

Cl 44 

-2 

09*,% 

21.4 

13 

VSatkna indsCSl 
For Southwest 

130 

id 


— 

(312 JVTara ExputSl .. 

670 

+5S 


-1 


06 


37 

16.7 


NOTES 


Uricsn otbcrwhe kvlicm t d . print and nM dividends mt to pm»e anl 
dmowinMMns are 25* EstknattdprfcefeandiiBSratMiaMeovmare 
basad tm tasmt mhuI reports and MBOwns art, wVwro poutee.aro 
updated on had-yurir ngum. P/Es are ckkuteted on -net'* 
dstrawtloa hath. ean*«s per cterv being cwnptitrd on prafll after 
taxation and nnreUeved ACT where appUcaWe: to- a raete d f l to nH 
Mime 10 per 1 cent Or mom dWcrvcx d atatotrd on -MT* 
dfc t rtemon. Covert are Based on “morinm" dbtritoitkin: dto 
comparet gran dMdeod costs id prtdk after notion, evckaHng 
esceptlonal praftB/tosses But tnclvdlnB ani mated extern of offsetuble 
ACT. VteMtarv rated oaaiUMIe prices, are grass, adpjmedto ACT of 
30 per and and allow tar nk» of deriwed dbtrOaition ant rtaxs. 
“Tap” Stock. 

Misris art Lam narked thw rave been attested ■ oMow tar right, 
im tar cosh, 
t Ixterkn Slice IncrrawKf Or rewnS. 

Interim since reduced, pasted or deferred. 

** Tax-free to naa-t«sWe«s an opoHcauea. 

0 Figures or report awaked. 

V Not aHIctoll* UK Llstrd, deal lags DrrnMted under mdr 163|4)|a). 
0 USM; opt listed on Stock Eoctangr and tnmtoiv not UfeOH to 
tame degree at rrptoadon as lined seewtun. 

77 Detot to wader Rule 363(3). 

% Price at IW of sasprmion 

4 Indicated dMdena alter pendtog sofa atator il gOT m cover 
retain to prevtoia dMdend or tarrcasL 
* Merger bid to retospidsatlan In pregrrK. 

4 Not comparable. 

4 Some toMrtoi: reduced Unto aodtor redteed candnpi kxncotriL 
9 .Forecast dtotaend; cover on eandngi radasrd tv latest totervn 
statement. 

Cover allows Urn comerttoa Of shwes not raw ratelng fordMdeodt 
to ranking oi»y tar restricted dMdend. 

Cover ones not altar tar stern wtart mayahoraikrar OMdendat 
a futare date. No P/E ratta miwtty provided. 

It No par wdue. 

B-Fr. Befotoa Francs. Fr. F reach Frank, ft Yield (toted on 
astunptlon Treanxy B*» Rote treys rxtianged untd moturayaf noth, 
a Tax bee. 6 Flpxti taaed on prospectus to mare official rsUmote. 
c Ceres, d Dividend rale paid to payable on part of opkaf, cover 
hosed on d iv i de r«t on Ml caokal. • Renempuon yield, f FtM ytekL 
p Attuned dfcrtdevd and yiettL h Assumed divkirnd one yta« after 
hue. ) ftoment from caokal soleras, b Kenya, m tateetm Nflfier dkan 
p rev tato total, n Ripu Itsor prn tVr p. X Kanow g i tweed on qretwtmary 
figures. 1 Dividend and yteid radtide a special oajemd. t Indicated 
dividend: cover retain to previous dividend, PIE ratio Posed on latnt 
annual earrings. ■ Forecast dMdend: cover based on previo u s yrarl 
earrings. * Sobfect to local too. a Dividend cover In excess of 100 
limes, y DMdend art yield rased on merger towns. 1 DMdrnd and 
yield toriudr a snectof payment: Cover dots not rooty to toedM 
payment. A Net dMdend aril yietd. B Preferen c e dividend passed to 
rtefrired. C Ca n adia n . E Mtatoavn tender price. F DMdend art 
yield based oa prospetnd or other omctai estimates tar 
1963-04. G Assumed dfvidert art yield after pending scrip aod'or 
rignts osue. N DhMert art ytetd rased an prospectus ra after official 
estimtet far 1984. K Figures based on prospecua or other Official 
esti ma tes (or 1962-83, M DMdrrt art yirid based on orospeews or 
otrar official sstontot tar 1983. N DMdend art yte« based on 
protaecras to other official ectitortrs tor 1082-63. P FMvres raved 
on Prosoectui to Other official rstiowtre for MBS. a CretT F lovers 
assumed. Z Hvtatrt lotto 10 date. 

Abbrevtaltanst to ex dMdend; sc ex scrip issue; r ex rioHS: <1 ex 
an: to ev captui dtstrBMdtaa. 


REGIONAL AND IRISH 
STOCKS 

The fsliowipg Is a irlrdfcM of regmato art Irish stocks, the latter be tot 
waned In IrMi c u rrency- 

IRISH 


Albany lov.ZOP— 
BteTwtr. Est. 5<Jp. 
Craig 6 Rose £l—> 
FlnlorPta.5p — , 
Craig Shto. tl — J 

Hlgumvarew -J 

HottOwjaSo^J 
1.0. M. Sdn. £1 — 
Pearce (C. H.) — 


65 


270 


UO*, 


35 

21 

90 


910 


147 

+2 

500 



NM. Ota* 84/89... 
Fm. 13% 97102- J 

Alliance Eos 

Amon 

CarroHCPj.).., 

Concrete Prods I 

Itntort (HtdPI )— , 

IrWi Ropes I 

Jacob 


£A6*v 

!E *r 

210 

UO 

72 

16 

» 

u 


Wixtare 72x1 


T.M.G.. 


OPTIONS 

3 -mo nth Cal! Rates 


irtxs trials 
Allied -Lyons — . 

BOCGrp 

B0.R 

Babcock 


Barclays Boric — 

D eet tem 

Bhie Clndr 

Boats 

Bowmers- 

Brit Aerospace 
BAT..^..— -■ 

Brown (J.) 

Burton Otd. — . 

CaOOurys 

Courtaiitoi .... - 


Dtsiillen 
Dtmioo — 

Eagle Star 

" N.r c . 

ten. Accident.... 
Gen.Eieriri'-,.. 

Glaxo — . . 

Grand Met. ..... 

C U.S -A* 

Guardian . . - 

GK-N 

Hawker 5xw 


House of Fraser., 

I C.I 

“imps” — _ — .. 

I.C.L 

l/tdbrofcr 

Legal A Gan J 

LexServtca- — .f 
Uoyns Bar*- — 
l"Laf*- 

Lorttoi 

Loess irts — I 

'"Mams"- 

MrfcS A Space.. 

Mldlart Bank 

N E.l 

INAL Weri. Bart. 

P&ODfd 

Pleuey. 


Ratal Elect. 

PHU 

Ran* Org Ow.l 
Reed loud 

SrOrS 

T I 

Test* 

Thant EMI ...... 

Trtkthouse.. .... 

Turner 6 NcwbII 

Llnllever .... ...., 


UU. Drapery 14 

Uickeri 12 

tMootnordiHId.- 30 


Bra Land 

Coo. Counties — 

Land See. 

ME PC — 

Proche, 

Samuel Props... 

Town 4 City — 
|0te 

Brk. PetroWm^ 

ItirmatiDil 

IChorteriad 

KCA 

Premier 

Shell ... 

TrCantrOI, ...— 
Ul 


CterierCottS. . 

Cora Gold 

Lonrho .. .. 
Rw T Zrac.- 


A selection of Option traded is given on me 
London Sutk Exchange Report page 


-Beaent Issues" ant* "Rights" Pay; 29 


Ttes service * avsBabie to every Company dealt in on Stock 
Exchanges throughout the United Kingston (gr a fee of £700 
per uraa for each security 


V > *\ 
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FT UNIT TRUST INFORMATION SERVICE 


_ Authorised Units — continued 

Equity & Law Un Tat Mngs (•) (b) i c > 

Wveombe. IMM 33377 
Euro Tit ASc 50.5 02.9 .... i .65 

Robert Homing & Co Ltd 

EC3A BAN. 01-636 58S8 
AoiErFa* US9.M 275.29 —9.21 Dfi] 

JapEuFd* £155.42 160.46 +334 1.15 

New subKrtotlon d«v Sort 16 1963. 

'Fleming American Property Unit Trust. 

ItMie price <1 5:S> U5S10.SG7, 

Untowrissuedoi FcbilS. Mar. Aug. hgi. 

■Fleming Property unit Trust. 

.. _Uto« issue price *24.C) £2.067. 

Units are issued an March 26. June 24. 

Sept 29 6 Dec 25. 

* Unauthorised. 

Guardian Royal Ex Unit Mgre Ltd (a) 

Roval Exchange EC3V 3(3. 01-636 2020 

(blCRECCFI_10B.B112.9ad +03 10.2B 

101.3 +0 9 247 

109.9 +03 i.ia 

1TB.S +0.2 U2 

100. S +04 2.1 B 

104.3 + 0.1 2.54 

+ 0.1 336 


1.37 


«9>GRENAinT 94.2 
WCREPatT 102.2 
(blPrptvSCT 110.2 
fblGREGttlEq 93.4 
G-dhlll Tit 06.9 

(b)GRESInC 182-5 189.1 ad 

H.B.L. Unit Trust Mngn Ltd (a) ( 0 ) (ol 
Premier NT Admin.. 5. RayMoh Rd. 
Hutton. Brentwood. Ease*. 0227-2273(10 
Smllr Ca Tit SI. 6 54.3 -0.4 1.38 

I Ancf Txc 47.1 49.6 + 0.1 2.52 


JapnFarETst 52.0 54.7 

Hexagon Services Ltd 
4 Gt St Helens. London EC4P 3EP _ 

070B 45377 

Amt Fra Gw 111.0 116.9 .. . 1.60 

BrewInsCtp Bit B7.S 0.57 

BrcwflnGtlnc 76.3 00.4 .... 3.91 

CanGwlhFd 102.5 110.3 .. . 1.02 

Lawson Fund Managers Ltd (a) (c) (g) 

4 3 Cnartorte- 5q. Sdlnogn 2 . D3T-225 BOO 1 

Penny Sh Fd — 15.0 .... l.n 

Auat 4 Pee 9.5 _ 10.1 0.59 

High Viera 193 21 JM .... 10.40 

Do Accum 20.6 22. 3rd .... 10-40 

MGM Unit Managers Ltd 
MGM House. Home Road. Worthing. 

01-623 6211 

High Inc 129.2 1 36.9 -tT 6.12 

(Acum Uta> 131.0 140.9 —0-2 6.12 

UK Growth 124.9 134.3 - 0.4 221 

(Accum Uts) 125.1 134.5 -0.4 3.21 

MLA Unit Trust Management Ltd 
Old Qilfen Street. SW 1 A 9JG. 01-222 9576 
MLA Units 1823 191.3 .... 2.79 

MLA Int 28.6 30.2 0.63 

The Money Market Trust 
63 On Victoria St EC4N 4ST. 

Call Fund 


ACb bonds investment Fund SA 
37 rue Notre Dam. Luxcmbrg. Tel 47971 
ArUbonos In — 519.17 ... — 

Alliance Capital M anage m ent nut Inc 
62103 Queen St. London. EC4. 01-248 6881 
Alliance International Dollar Reserves 
DOtr lout I On Aug 2H2B 10.001 7031 

19-31 % pul 

Alnt.'HCreSMKl 59-21 -0 06 — 

A T«ef Fd Setrt 1 3Z2J24 + 0-S3 — 

QuasarAssSeptl SGD.5G -0.3B — 

Bam lord Brandt Guernsey Mngt Ltd 
PO Box 71. St Prtw Port. Guernsey.^ 

7WSCamnii £9.88 9-32 .... — 

md Growth S 17.32 1 6.77 

Brown Shipley St Co (Jersey) Ltd 
PO Box 563. St Heller. Jersey 0534 74777 

StgCpFdiaJ £16.17 IB.ieva — 

lirtCrF(a)th) £1.11 1.16 — 

InfBdFdln 910.23 10 62 .... — 

InSdFdA 510.08 10 82 — 

CAL Investments <loM) Ltd 

16 St Georges St Douglas loM. 0624 20231 

CALUC- BB.B 93 4 

CAL Metals* 95.5 100.5 — 

CALSIlver** 293.5 310.4 +2.1 — 

CAL Colli* * .... 

CAL Cooper** — — . 

CAL Alum In*- — ... — 

Dealing day* every Monday. 

CAL Investments (Bermuda) Limited 
PO Bov 1022. Hamilton. Bermuda. 

(809-29) 5-5950 
CAL CTR Fd 60 0 86.0 .... — 

Dealing days every Monday. 
Commodity Advisory Svcs (loM) Ltd 
48 Athol St. Douglas. loM. 0624-20645 

ComS FFdAcc 96.03 1 00.03 — 

CwnSFFdiDlstl 96 03 100.03 

Next dealing dale Sept 5. 

Citibank (Cl) Ltd "Citifunda" 

Channel la. Transatlantic inv Fds Ltd 
Green St. St Heller. 0534-70334 

U.5. 5 Fund 510.207 ... — 

£ Sterling Fund £5.103 — 

&w Franc Fd SwFr20.142 .... — 

japnoeYenFd V2.023.846 — 

DeuuchmkFd DM20.766 — 

Managed Fund 510.070 — 

DunVest Ltd 

PO Bex 887. Grand Cayman. 

NAV 3139.49 ... 

First Gold & Metals Trust PLC 
60 St James's St. London SWI.^^ 

First Geld 921 — 

Forbes Securities Management Co. 

PO Box 887. Grand Cayman. BWI. 

London Agents 01-839 3013 
Gold Inc 59.49 9 99-0.06 — 

Gold App 8.31 8.76 - 0-36 — 

Dollar Inc 59.17 9.51 +0.01 — 

Framlington Overseas Fd Mngt Ltd 
PO Box 71, 52 Peter Port. Gurley. 

O-ieasAGth 472 51.3 4.00 

OMaoAGthS 70.4 76.6 4.00 

GRE Inti |nv Mgmt Ltd 

PO Boa 414. St Heller. Jersey. 0534 27441 

Mgd Car Fd — 10.07 — 

Grindlay Henderson Mngt Ltd 
PO Box 414. 3* Heller. Jersey. 0534 74248 
Managd Fd 10.1 5S6 1 0.6665 — 0.031 

Manned Ae 9.6208 10.1102 

stlg Fd 10.1892 

stla Are 
LrsSFd 

U S3 Ace 
D-MkAc 
Swfr 
Yen 


10.0964 

20.2956 

202291 

502518 

502547 

5035 


-OA2Q3 
+ 0 . 002 * 
+ 0-0026 
+ 0.0051 
+ 0.0053 
+ 0-0009 
+ 0.0062 
+ 1.0 


Italian Lire L37.014 14.95 

Japanese ren Yk 491 58 ... — 

Japanese Ven Y6 291.58 . .. S.S4 

£ Sterling £14.397 + 0.004 B.72 

Swiss Franc SnFraS 964 + 0.002 2.96 

U.5. 3 329.4B5 8.93 

Dally dealings. 

Par other Rothschild onshore Ponds see 
Onshore and Overseas section. 
Schroder Mngt Services (Jersey) Ltd 
PO Bax 195. ST Heller. Jersey. 0534 27561 
Schrader Money Fands Ltd 
Sterling £14.0536 .... — 

U. 5. Dollar 326.2999 ... 

D-Mark DM51 .2363 . . 

Swiss Franc SF5D.9633 — 

J. Henry Schroder wagg and Co Ltd 
120 Cheapslde. EC2. 01 .382 6000 

Nae*S&ThAog23 558.44 — 


Target Trust Mgrs (Jersey) Lid 

PD Bar 194. St Heller. Jersey. 0534 27441 

Mge Cur Fd 95.2 100.3 — 

Tyndall- Guardian Management Ltd 
PO Bo* 1256. Hamilton. Bermuda. 

T-C Am *22.56 ... — 

T-G Money £21-40 .... — 

T-G E'bond 313 ... — 

T-G Com S20.6S ... 

T-G Mart C519.79 .... — 

T-G O 312 56 . — 

T-G Pacific V207B . ■_ ■ — 

T-G Wall St 325.39 + 0.02 — 

United Fund Managers Ltd 

15-1B Queens Road Ccotral. Hong Kong. 

5-231417 

SAMlrT S10.1B 10.54 .... — 


Insurances — continued 


Ol -236 Dsn 


7 Day Fund — — .... 920 

T unauthorised— Sterling Dewo*li Fund. 

Offshore and Overseas — continued 


Jordine Flaming and Co Ltd 

46th Floor. Cnnneitqhv Centre. Hong Kona 

JCrABdFI SI 2.54 512.59 94 

DofAceum) 517.73 517.80 .... 54 

JFATstlnc SI 0.14 310.3 — 

&o*A«um) 310-14 310.3 .... — ■ 

jFAmGwrn 5929 — .... — . 

DoTAccuml S9.29 — .... — 

JFMCurln 510.02 59.99 93 

DwAcrum) 510.02 59.99 ... 9.5 

LazanJ Brothers and Co (Jersey) Ltd 
PO Bex 106. St Heller. Jersey. C.l. 

0534 37361 

LazBrFarE 514.00 15.00 1.00 

CoGrBd 31.293.06 1,310.28 11.6 

D'fleleBrFd 59.96 9.99 .... 4.0 

Do Alenin 59.96 9.99 4.0 

N Am Fd 59.77 10.40 .... — 

Lloyds Bonk International. Geneva 
PO Box 438. 1211 Geneva 11 (Switzerland) 

UvasIncDllr 95.8 98.9 — 

UvdSIntG SF90.5 95.5 .... 1.5 

LlydMnLn SF296.S 308.0 .... 6.5 

LlydsIPac SF 1 D 1 J 106.9 ... — 

Management Intomational Ltd 
Bfe of B’muda SUgsa'nnida 809-295-4000 

Bda IBFC 516.07 1624 — 

StM I8F1 51127 11.39 ... 

Price* on Aug 26. Next dealing Seat 2 . 
6 m IEFC 510-30 10 52 ... — 

Boa IE FI 510 30 10.52 — . 

-rice* on Aog 24. Nm dealing Aug 31 . 
Manufacturers Hanover GeofundB 
PO Bax 92. St Peter Part. Guernsey. 

0481 23961 

LA Inc 5102.88 103.10+0.14 g.16 

LTAcCt 5124.-13 124.3B + OAT 11.04 

MIT Inc 5108.79 109-35 -0.79 5.85 

MITAccf 5123 93 12436 -0.90 14.27 

Gcofund International Reserve* Ud 

Sterling £5.029 .... 

U5. S 510.056 — 

D-Mark DM20.056 .... — 

Swiss Fr SWFrZO 035 

4 ip Ven Y2.006 .... — 

laniged Fd 510.038 — 

Marine Midland (Cl) Ltd 
140 B'wav NY 10015 USA. 212*440-1000 
Queens Hu. Don Rd. St Heller 0534 71460 
lotcuray 8 i. 010 . 6 O .... — 

Neat sub day sept 14. 

Samuel Montagu Ldn Agents 

114 Old Broad St EC2. 01-626 3434 

ApAug30 SF 86-60 93.25 +1.80 148 

JpJIVSI HK 535.40 38.22 0.19 

19 7GpAg9 516.34 1 9.74 1.43 

J*yFdApg3 £12.85 14.00 — 

Mont FRNF 510.16 1 0.SB 

US FIF- 59-50 10.00 ... 

Nat Westminster Jersey Fd IWgi* Ud 
23125 Broad St. St Heller. Jersey. 

0534 70041 

Coantv Bank Currency Fend* Ltd tv) 

Dollar class 520 4950 +0.0204 — 

sterling doss £10.2549 +0.0070 — 

D-mark diss DM 50 .52 3D + 0.0144 

Dutch Gmr DFI 50- 5840 + 0.0211 — 

JU Yen a Y5.074.7B97 + 2.3099 — 

Noreop Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building, Bermuda. 

809 29 5400 

Anter Tst S10.G9 11.11 — 

Perpetual UT Manager* (Jenny) Ltd 
PO Box 459. St Heller, Jersey. 0534 74517 
OffShrGr 51 A 12 1.183 ... 2.00 

Hothschild Asset Man ijament (Cl) 

St Julian's CL st Peter Port. Guernsey. 

0481 26741 

OC International Reserve* Ltd 

■el Francs SFrflSB.Sl +0.02 7.79 

Canadians C536.B15 + 04105 7.89 

□-Mark DM 50.895 4.14 

Dutch GuUder FIS04Z5 4.84 

French Franc FFr163.95 .... 11.47 


Albany Ufa AMimut Co Ltd 
3 Darke* Lone. Potter* Bor. 0707-4231 * 
Ponton Pond* 

EqPenFdAc 592.4 623.5 + 1.8 — 

Phi I Pen Ac 395.9 416.4 +1.7 

GtMInPnAc 244.3 257.1 +0.1 

inn Man 040.7 253.3 +1.3 — 

Jap Pens Fd 110.9 115.7 +0.7 — 

AinPfOa Ac 133.6 140.8 +1.0 — 

Proa Pn Ac 223.8 235.6 +0.1 — 

MoMPnAc 492.6 5IO.S +1.7 — 

Commercial Union Group 

® ! Hcfcns. -1 UiNtenhOft. EC3. 01-283 7590 
irAnUtA U027 — 148.63 .... — 

VarAnUtSepc — 33.3S — 


Managed 
UK Equity 
in* tquirr 
Property 
Frved in* 
Index LUd Gt 


116.9 

-120.9 

1-17.0 

101.4 

■MJJ.7 

(M.4 


1-25.2 
1*7.3 
1232 
106. B 
109.2 
93.1 
105.5 


+ 0.1 
+ 0.3 
J-O.l 
+ 0.3 

+ 0.4 

+ 0.3 


1405 

.123.1 

113.8 

120.0 

<132.6 

130.6 


141.0 

199.5 

119.7 

126.9 

1Q9.S 

1374 


tos? 96.3 

Hand in Hand w 126 4 +0.1 

Fixed Int 134.0 141.1 -0.5 

Property 139.9 147.3 +0.4 — 

NatWcst 163.0 192.7 -0.6 — 

Continental Lila Insurance PLC 
64470 High St. Croydon. CRO 9XN. 

Ol-GBO 5225 

Equity Ace 1*7.4 155.2 -2.0 — 

Proper Acc 135.5 142.7 —0.2 — 

lot Are 343.6 161.2 -1.4 — 

Managd Acc 144.3 161.9 — 1 J. — 

PenEotvAcc 172.8 181.9 —2.7. — 

PenPrpAcc 148.6 156.5 + 0.1 — 

PenfntlAcc 106.6 143.B -1.1 — 

PeneMgAc 151.7 159.7 -0.9 — 

Gilt Deposit. Index Fund prices avaUaela 
on request. 

Crown Ufa 

Crown Life Hse. Woking. 04862 6033 

PECorontFd .177.7 167.9 — 

BrewinEgFd 232 J 246 4 

Strut* rarFd 

PenMnrAoc 
genMnylmt 

Herujoe Fd 
DBSMengd 
Friends' Provident Ufa OBice 
Pisharn End. Dorking. 40306) 885055 

Cash Accum 96 3 
UK Egtv Ac rl65. 8 
FxdlntAcc 96.7 
IndirLkdAcC 91.8 
Mixed Acc 99.6 
O'MeaEqAc -100.9 
Propty Acc 96.0 
Pension Foods 
Cash 96.6 

Cash Acc 97.6 
UK Eo Cao -101.9 
UK Eoty Ac 102.9 
Fxd Int Cptv 94.7 
Pad Int Acc 96.6 
IndxLkdCpff 90.4 
Inept Lkd Acc 91.4 
Mix od cpti M X 
Mixed Acc 99.3 
O'seesCoCp 103.1 
O'miEeAc <103.2 
Propty CodH 94.6 

Property A-T 95 8 

Guardian Royal Exchange 
n — i EC3. 

GRE Pensions Management Ltd 
PensPnxnt 129.5 136.3 

PenePioAcc 140.1 
PnsIxLkGcAc 91.7 
PensDooInt >136.0 

PeiKOepAc 147.1 

Henderson Ad m'.-i m i r a ti o n 
26 HnsOory So. London ECZ. 

High Inc lon.a 148.3 
Gilt Edged 96.1 100.2 

“ “ 145.3 

169.4 

159.7 
169.0 

216.5 

160.7 

116.6 

104.7 
116.3 
116.-5 


101.4 

109.3 
100.8 

96.7 

104.9 

106.3 

101.1 

101.7 

102.6 

1«J 

108^4 

99.7 
.100.7 

94-2 

96.3 

mi.x 

104.6 

107.5 
■108.7 

99.8 

100.9 


147.5 
96.5 

143.1 

194.6 


+ 0.2 — 


t o. 5 
0-5 
+ 0.3 
-r 0.0 
-0.1 


J-'p'.x 
+ 0.3 
+ 0.1 
+ 0.1 


.01 -283 7107 


-0.7 — 


Cap Growth 
Technology 
Mat Res'cas 
Spec Sit* 

N America 
Far East 


153.0 
1T84 

147.1 
199.0 


+ 0.3 
-0.1 
+ 0.2 
+ 1.1 
+ 0A 


Maneoed 

D 1-00 Lit 

Prim- Rest 


B?SSS,“ d, io4.i 

Fixed Int 105.7 


121.7 
■1A4.S 
122.5 

122.7 

109.2 

111.2 

126.7 


+ 0.1 
+ 0.4 
+ 0.2 


N Ammo M-1.4 117.3 +0.5 — 

Far East 124.3 1 30.9 - o.i — 

Managed MZ.7 118.7 +0.2 — 

Comm Proo 99.3 104.6 .... — 

Prune Rest 98.9 IOa.2 

Deposit 99 3 104.6 — 

capital unit prices available on raquen. 
London Life Linked Assn Ltd 
100 Temple 5L Bristol BS1 6EA. 

0272-279179 


Equity 2C6.6 

Property TS7 4 

Fixed Int 165.3 

Deposit .141.3 

Mixed 189.2 

Index Stic 107.0 

rmernationl ns.o 


232.3 —1.3 

156.1 —0.7 — 

170.2 +0.1 - — 

141.3 +0.2 — 

193.2 -02 

107.5 +0 2 

... _ _ 1 17.3 +ZJ — 

London Lite Managed Fends Ltd 
EouttvCPi 161.7 167.3 —1.0 — 

Fixed InttPI 162.6 163.7 - 0.8 — 

PropertviP) 119 5 1 23.6 — 

DeooslPPJ 120.6 120 8 +0.1 

Mixed PI 149.6 1S32 +02 

liM» Stk 113.3 114.1 +i.o — ' 

Intent*) nos 118.7 +2.3 — 

Monoywlse Friendly Society 
60 H o Ida n hurst Rd. Bournemouth. 

0202 295876 

MenerwIeeHn 47.7 50.8 .... — 

Municipal Ufa Assurance Ltd 
99 Sandllng Rd. Maidstone. 0622 679391 

Eaully Fd — _ ■ — — 

Manaaed Fd lOfl.o 106.0 ... — 

Premium Life Assurance Co Ltd 
Him hewer House. Haywards Heath. 

0444 458721 

Nat Restes 11 8.0 T25.0 — 

Property H 39.0 1*7.0 .... — 

UK Enulty 142.0 l-so.o .... — 

Inti Equity TU.O 130.0 — 

Prudential Pensions Ltd 

Hoi bom Bars. EC1 INN. 01-409 9222 

Pru-Unk R etir e meat Pise 

Manaoed Fd 142.3 -148.3 -1.0 — 

Cash Fund 112.1 11B.8 +0_Z — 

St Gooigp Assujf nco Co Ltd 

The Priory. Hltcnm. Hens. 0462 57161 

Minaped Fd toi.O 100.1 .... — 

(■nlverxal Fd 100 4 106.2 .... — • 

Save & Prosper Group 

4 Gt St Hdens. London EC3P 3EP. 

0708-66966 

Gill Pen Fd 11-77.2 1 87.6 - 0.4 — 

DeoPenFtK 165.0 19S.8 +0.3 

GlooafEqPen SS.7 59.0 . . — 

Skandle Ufa Assurance Ca Ltd 
Frobisher Hie. Southampton. 0703 334411 
Managed 162.0 160.0 + 0.5 — 

Equity 163.7 172.3 - O.S - — 

Intemationf 178.0 1074 +1.3 — 

N America 108.6 114.3 +0.7 — 

N European 101.0 106.3 +0.3 — 

Pacific 109.8 116.6 +1.4 — 

IntRecoverv I-IO-S 1-16.3 +07 — 

Gill Plus 136.4 143.6 + 0.7 

Property 126.1 134.R — 

Deooal! 130.7 137.G +0.1 — 

Pen* Maned 101.0 T90.S +0.4 

Pen* Equity 142.9 203.0 — 0.9 — 

Pens Int nl 214.2 20<-5 +1.9 — 

Pens N Am iin.o ii*7 +0.9 — 

Pens N E»ra 102.6 108.0 + 0.4 — 

Pen* Pacific nitzjs 116.1 + 1.6 — 

FrmlKtK 112.S 1164 +0.1 — 

PemCP+ls 161.9 170 4 +0.6 — 

Pen* P rooty 1*4.4 16-t.R .... — 

PeneOco 169.1 167.5 ... — 

For prices of Capital Units and fimixri ni) 
■ xslx P»*<xs n>e«se nhme 0703 334411. 
Target Life Assurance Co Ltd 
Target House. Gafehause Rood. Aylesbury. 
Rucks. Aylesbury C029S) 5941 . 

Sterling — — 4 5 

U.S. ‘Dollar — — S.7 

Swiss Fra nr — 7.0 

Deutsche Mark — — .... a.' 

V-n .... 1.8 

TSB Life lid 

PO Box 3. Keens Hoose. Andover. Hants. 
5P10 IOG. 

Managed Fd 102 4 107.9 + 0a 

Property Fd 07.1 102.3 -0.1 — 

Flood Int Fd 96.5 101.7 +0.6 — 

Money Fd 97.3 toc2jS .... — 

faulty Fd 109.8 T1S.7 +0.1 — 

Windsor Life Assurance Co Ud 
Roval Albert Hse. Sheet St. Windsor 66144 

NAmerFd 206.3 31 7.2 — 

Far East Fd 126.9 .193.6 .... — 

FutAsaGth 79.0(A) 8S.0CB) — 

Ret Ased Pea 53~26 
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The FT European Top 500 
survey gives the Financial Times a 
publishing first 

The FT has devised a way of 
measuring trie value and perform- 
ances of European companies - a 
way ihai is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yardstick is market capital- 
isation - the value of each company's 
share (based upon information from 
leading European slock exchanges) 
multiplied by the number of shares • 
in the company. And the survey 
ranks the Lop 500 companies. 


13 European countries arc 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79. on down to 
Norway. Finland and Ireland with 
less than 6 . 

The FT’S tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by soles, but shoots up to No. 4 
measured on the FTs market capital- 
isation scale. 


The FT survey is a double-first. 
The first time European companies 
hav e been measured in a way which 
makes comparisons meaningful. 

And the first of w hat will now be an 
annual survey. 

This 8 -page survey gives you 
the base lor future rctercncc. Reprints 
are available price £2.50 from the 
addresses below. 

No FT... 
no comment 


Reprints available from Nicola Ban ham. Financial Times. Bracken House, lOCannon Street London. EC4P4BY. Tel. OI-24S 8000 
or Susan Boswell, Financial Times (Europe! lad.,Guio1letutni$se 54, D-6000 Frankfun*am*Mam I Tel. Ob 11-7598 Price £2i0l including postage). 
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Demi Fundi 

American Grow (ft- . U7 5 

Am Smaller Cov 229 

Am Spec Sit* *8 6 

AuitralianGniwlh . 17 3 

For Earn 371 

Hong Kg Pertmnee . 185 
Ind Growth 1022 

Japan Perl Tn . .1281 
General Frnnh 
Coo dal Acc .... 108 J 

Comm Kind . S3 1 

sr .... i?/i 

Shteia 756 

Eampt Fund* 

Eaemot. . 

Ea Mk Ldn . 

Cater Aden Hgk IpL Carrmd Acc. 

Depot lUf .1 — — f | 

flux aidfmkfd UT-Bont Drpoid 

Brawn SMptev & Ce. Ltd. (aKg) 

HoHinai Hie. Hiywanh HTh, S« 0444456144. 
BS Fund 
B.5 Acctrn 
Financial 
Growth Accum 
Growtb Income 
High incomrtrK- - 

lKOW(() 

North American ... . 

Oneid(i) 

Recover*:] 

InfMbg 

Eirmpt 

Buckmaster Management Ca. Ltd. la) tel 
The Suck C (Change. EC2P JJT 01.586 2B68 
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Buc* lent 5epi 1 
Accum UU Sept 1. 
Cum Fd Aug 31 
Aram Umu Aug 31 
Marlboro Fd Aug 30 
(Accum UDlAwa 30 
Smaller Col Aug 2 b. 
(Accwn UM) Aug26 


Income Carmpt 
For tail E «emw 
Smolie* Co Evempi 
USA Exempt 

Anderson Unit Trust Managers Ltd. 
hJ London Wall. CC2R 7DQ 01+361200 Can Gen Dm . 
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Anthony Wirier Unit TsL MgmL Ud. 

19 wmegite Si. London El 7HP 01*377 1010 
Wwler Gwki Fd IK |&1 a 5584-2 9 ISO 
Do Accum 169 3 74S)-2 7| — 

Arbuthnot Securitin Ltd. ia)(d 
37 Oix-enSt London. EC4R 1 BY 01-236 5281 Carxw n Gvrth T,«l 


Canada Life Unit Trot Mogn. Ltd. 

2+ High Si . Potter* Bor. Hern. P Bor 51122 
1*9 7 73 4i 

1026 UBf 
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Cannon Fund Marager* Ltd. Ill 
L Olympic Wai. Wembley. HA90NB. 01-90? 8876 
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Archway Unit TsL M«*. Ltd.iano 
317 H-ghHoiborn. WC1V 7NL 01-8316233 
A.cftwa. Fund 1154 2 IdSU-llI 5 76 

orcnnayGrowtfiFuixj |29 B 310-02] 218 

Fncm 5etd 1 K*«! tub Sfot 8 
Aekwrigtit Management 
Pmmifr Gani . Mancneiter Obl-634 2312 

A+i-rxpx Fd Aug 23 1135 5 144 2] I 3 42 

BaiHie. Gifford « Co Lid 
3 Gu-rdmim 5i Eomburoh 031-225 2581 

Japan Eiempi 4ug „4. 1136 3 14361 I 035 

Barclays Unicorn Ltd. tan eng) 
unicorn Ho 252. Rtxnlord Rd . E7 01-534 5544 
Unicorn America 
Da Ami Ore. 

Do Autl Inc. 

Da Canaai 
Da EirmpiTu 
Oo. E lira Income 
Da Fmancai 
Do 500 
Do General 
Da Giit&Tvd li» in*. 

Do Glr Pacific Acc 
Da Glr Pacific Inc 
Do GroxrfliMx 
DO Incmne Troll 
Da (M A m 1 m 
D a Recovery 
DO Trroiee Fund ... 

Du WtdwdeTit . 

HIM In F* Acc 
Da Incmnr . . 

Baring Bra there & Ca. Ltd. 

8. Bufxmvqaie. EC2H4AE. 

SlranonTrun 1196 8 ,9139 

DP Accum . - 15754 S994d 

Hyp tub dly 5eur 13 fby wo*] 

Bt«liop*9>te Pragressive MgmL Ca. 

66 5i Juint Street. SW1A 1NE 0149} Bill 
BgairPmwAugg 1474 J 
AccUmUAugO »26 3 

B-gair 1 is Aug 18 15852. 

Accien Aug IB 
Beckman Aug 24 
Can £ Fix Aira 16 
JauxAgIS 
Bridge Fund Managers <aUc> 

Rear. Her . Xmg Wuiwm St.. EC4 01-6234951 

as?^ || Hi J m 
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Cape l {James) Mngt. Ltd. 

100. Old Brood Sc. EC2N 1BQ 
Capital . . [193 2 205 M I 1 44 

income 1266 1397] 1 697 

Narlh American 12021 215.11 ] 132 

Prtcn on Aug. h Ned dealing Sttn 7 

Cater Aden Unit TsL Managers 

I. KioqWJliam 5L EC4N 7AU 016236314 

Cater Allen Gui Tm I10QB 107 Jbd *04| 1135 

For Carr Setag wFECIH Mngt 
Cent. BdL of FWi. of Church of Fwglandtt 
77 London Wall. EC2N10B 01-588 1815 

Mk FmWJuly 31 - ( 2IM745 ( ( 4 90 

Fro Int S*C! July 31 124 65 J 1147 

Deo Fnd Mm July 31 1 1000 1 . | 1000 

Charmed Charities N/R FuekfJ* 

15. Moorgate, Londoa EC2 016384121 

income Aug 31 .... (145.21 - l-QUf 1074 

On Accum .. ..|3)3bO — )-4«] 1074 

Charities Official Invest Fnndtt 
77 London Wall. EC2N 1DB 01-586 IBIS 

income July 31. ..I 225 22 I | 404 

accwn July 31 . . 1 594 39 1 .. | — 

Chieftain Trust Managers Ltd tal (g> 

II. New 51. EC2M4TP 01-283 2632 
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AuMralian . 

Fir Eastern Tst 
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Bash. Resources Tm |4y 7 
litem Growth Tst ... . 

Prel A Gill TsL ... 

Smaller Co's Trull . 

Global Recstery Tirol .129.1 

Confederation Funds MgL Ltd. (at 
50. Chancery Lane. WC2A 1HE 01 - 2*2 0282 

Growth Fund. - 015 8 1218) J ISi 

Craigmouat Unit TsL Mgrs. Ltd. 

40. Buddersbwy. London EC4N8BD 01-248 «9©4 

High Income ..... 

North American 

CarodianTruU. 

Mid UoaM High lac *. 

gS^VSIm ... fe 0 39 *3 v-O^ 

-WieMy dealing day Wednesday. 

Crescent Unit TsL Mages. Ltd. (a Kg! 
d MHwHIe Cres. Edinburgh J 031-226 3*92 

Gres American. . - _|65 " 

Crov Capital . . 

Cres. Gmwm & Inc 

Oes High. Dist 

Cres ImrrnatiOivU . . 

Cres Peso wees _ . . ___ 

Cres Tokyo . .173 9 79 BxE -02) 

Crown Unit Trust Services Ltd. 

Crown Lite Hie, Wgtoog GU21 1XW 04862 24933 

n 

Dartingtan Unit Trust MagL Ltd. 
Djmroum. Tames. Devon TQ96JE 0803862271 

Toud Perl. Unit Til.. 1)31 3714 j 3 « 

Bas e r etia n ar y Unit Fund Ma n ag e r s 
36J38 New Brood SL EC2M IN U 01-6384485 

DM Inc Aug 12. ... 13282 35001 ... J 4 23 



FT UNIT TRUST INFORMATION SERVICE 


Duncan Lawrie Fnd. Mgrs. <g) 

1. Hobart Place. London SW1W OH U 01-245 9321 
Growth 1193 208) -0 II 3.50 

-.Ml 76^1 -n 5 70 
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Fidelity International Management Ltd. 
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Managed Ini Til (1)1660 
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Soeoil 5 as P® 5 

James Fmiay Unit Trust Mngt Ltd. 
10-14. West Nile Street. Glasgow. 041-204 1331 
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Accum Umu . . . D9 902| 
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Accwn umu . ZJ1 24 Ed . 

J FwuyFd In Tst. 152 7011 
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Prwes on Aug 1 Neat deatng Sroi 
Framlington Unit MgL Ltd. la) 
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TSB Unit Trusts tb) (c) iy> 
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02M 62188 Dealings to 02M 63432-3 
TSB American. . - 

Do Atom 
TSB Ertra income 
Do Accwn 
TSB General. . 

Oo. Accum 
TSB GIII&Fvd IM 
Do. Accwn . . . 

TSB Income 
Do Accum. 

T5B Pool* .... 

Do Accwn 
TS8 Internal 

Do Accum 

TSB SAW. Oppt. . 

Da Accwn . .. 

Unit Trust Account A MgmL Ltd. 

Regn Hse. King william SL EC4R 9R 01*23 4951 
Friar* Hie. Fund . [736 78.31 J 371 

Vanguard Treat M a m gers Ltd. 

Bath Hse, London. CC1A2EU 01-236 5080 



Growth Aug 30 . 192 9 98 7te 

1280 1367 

.90 8 96 6 

1572 1673 

. 73 D 77 7 

1985 104 81 

Wbltfingdale Unit Trust Manager* 

2 Honey Lane, EC2V BBT 01+06 9085ib 

Short Dtd Gib Fd. j 500(8 J 300 


B tocwn Units) 
igh Yield Aug 30 . 

Special Siu Aug 31 . 
Trustee Aug 31 .. 
(Accwn Unto) 
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2 67 
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INSURANCES 

AA Frierafly Society 

VoSroTciSft CF1* S»F is,** 

AA Friendly 5yOugl2 I _ 57 a J — 

Abbey Lite Assurance Co. Ltd. lz) 

33Sl Paw's Oxx-chyord EC4P40X. 01-2*89111 


Proper nr Fund 

EdiUty Find. 

Properly Ace.. 

Equity Are 
Selective Fwid 
Money Fund 
ComierMte Fwip. , 

Prop Fa Ser. 4 

Eouiry Ser 4 

•Ion Ser * 

sr&v- • 

Fixed Iro Ftf Ser * 

American Ser 4 
Htei Inc. Sw 4.. 

Indexed I ox Series* 

Pens xi ns Property . 

Pennons fourty . 

Pensions Selective 

Pennons Managed 
Pensions. Security 
Pensmro Fired I nr 

Peronns Indexed If 

Albany Lite Assurance Co. Ltd. 

3. Dor net Lane. Patters Bar 

I FKMJg- »■? 

GU Money Fa Ac 
I ml Mao Fa Acm 
Inti Fxd I m. Fd Acc 
Japan Fwid . . 

Nth Amewcui Fd Ace 
Prop Fa Act . . 

M'plr Inv Acc 


2283 

73 4 
2798 

74 6 
1932 

2206 
J 14 

^LS * oii 
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*91 
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07 C 
14LC 
434 5 
197 4 

397.2 *01 
2639 
149 6 
1082 


0707-42311 
430 JJ *^.0| 


*10 

*05 


20^9 *L(f 
1336 *01 
113 9 *06 
133 7 *08 
574 0 
336 2 *10 


230 j 
IbCLO 
1956 
127 0 
108 3 
127 1 
165 J 

-- — ■ 319* us a .ID 

' rr .ST* M»irfrt *to 
5iooc Eichaixar Dea lx ipi Poor Sol 
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SET?/* 
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Property Fo . 

•waged Pen Fa . 

Equity Pemron Fa . 
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Money Pension Fd 
Property Peramn Fa 

AMCV/Fratetagto. 


268 5 
1M2 


;gl 
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1710 

m 

-05 

2467 

1821 

(SfS 
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1317 
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Income Fa . 

Inu. Growth Fd . 
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R ecovery Fund 

taretoyg Lite Auia. Co. Ltd. 

252 Romford Rd. E>. 

■ 
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GHI-Edged Accum 
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Do Initial . . 

Managed Accum 

Op (mewl . . 

Money A«mii . .. 
g9 Initial .. . 

Property Accum . 

Do. imite 
Amrraa Accwn. 

Do initial . . .... 

Australia Accwn . 

5° '-mud 

Financwl Accwn. . . 

Oo Initial ... 

■50ff Accum 
Pc. Initial. . 
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COMMODITIES AND AGRICULTURE 


Mid-1984 target date tor Kuala 
Lumpur tin futures trading 

BY WONG SULONG IN KUALA LUMPUR 


TIN FUTURES trading would 
be introduced to the Kuala 
Lumpur Commodities Exchange 
fKLCE) in the first half of 
1984, possibly March, Datuk 
Paul Leong, the Malaysian 
Minister of Primary Industries, 
announced yesterday. 

Datuk Leong, who was launch- 
ing the start of rubber futures 
trading cm the KLCE, said it 
was the Government's aim to 
develop the exchange into a 
multi-commodity trading centre, 
and other commodities such as 
pepper, timber and cocoa would 
be introduced in due course. 

The Minister expressed satis- 
faction with the progress of the 
three-year-old KLCE, now 
trading in palm oil and rubber, 
and whose membership has 
increased from 76 in 1980 to 
the present 142. 

He said the Government was 
adopting a “liberal policy" in 
allowing foreign companies to 
be KLCE members provided 
they have the required financial 
standing and comply with the 
Government’s new economic 
policy. 

Palm oil trading on the KLCE 


reached a record level, in hectic 
trading last month. 

The dally turnover average 
1,413 lots of 25 tonnes each, for 
August, compared with 837 lots 
for July, and 228 lots for 1982. 

Prices traded readied a three- 
year record of 1,285 ringgit per 
tonne, and the KLCE had to 
raise margins on three occasions 
within August from 1-000 
ringgit to 2,000 ringgit. 

Traders attribute the sharp 
turnover and price increase to 
reports of day weather affecting 
the soya bean crop in the 
U.S. and Brazil, and lower out- 
put of Malaysian palm for this 
year, estimated at 3.2m tonnes 
compared with 3.5m tonnes last 
year. 

Richard Mooney adds: On the 
London Metal Exchange cash 
standards tin rose £27.50 to 
£8,605 a tonne, mainly because 
of buying believed to be on 
behalf of the International Tin 
Agreement buffer stock. 

Cash high grade copper 
opened slightly down but 
rallied later in the day on the 
unsettled international situa- 
tion following the Korean air- 


ing an improved export level 
and had predicted that carry- 
over stocks by the time the 
sales open in April next year 
would be the lowest since 
economic sanctions were 
applied to the former Rhodesia 
in 1965. 

After a disappointing start 
sales this year have been 
encouraging: A total of 71m kg 
of leaf— about three-quarters 
of the forecast crop — have been 
sold at an average price of 
Z182c a kg (£1.18). 

This is some 9 per cent 
higher than last year’s seasonal 
average of Z167c 


crash incident. At the close the 
price was £2.50 up at £1,064 
a tonne. 

Zinc suffered a sharp setback 
following its recent sustained 
rise. 

Speculators seemed to take 
the decision of the remaining 
major producers to follow 
Metallgesellschaft of West 
Germany by raising their list 
prices from $850 to $880 a 
tonne as a signal to being profit’ 
taking and cash metal on the 
LME ended £9 down at £570.50 
a tonne - 

A £67.75 rise in the space of 
three weeks had previously 
taken cash zinc to its highest 
level for nine years. 

Aluminium, another strong 
bull market recently, also fell 
back with the cash quotation 
declining £3 to £1,100.75 a 
tonne. 

Dealers said the al uminium 
price was close to a resistance 
point but that buyers were still 
emerging on any dip. 

Yesterday’s fall largely 
reflected the steadiness of 
sterling against the dollar, they 
said. 


Cocoa prices 
drop sharply 

COCOA PRICES on the London 
futures market fell to the lowest 
levels for two months yesterday 
as the more optimistic view of 
West African crop prospects 
which has emerged over the 
past week gained wider accept- 
ance. 

Forecasts of heavy crop falls 
in the Ivory Coast and Ghana 
following drought and bush 
fires this season had lifted 
prices to four year highs in 
early June. But yesterday's 
London December close of 
£1,466.50 a tonne, down £58 on 
the day, was more than £250 
below those levels. 


Sugar beet 
tests 
show a 
decline in 
root weight 

THE fourth British sugar beet 
test showed average root weight 
of 510 grammes— down from 
736 grammes at the same time 
last year and an average 526 
grammes over the past five 
years. 

Average sugar content at 
15.34 per cent was below last 
year's equivalent 15.59 per cent 
but above the five-year average 
of 14.57 per cent 

The latest test supports 
previous crop estimates of 
about 1.1m tonnes, against last 
year’s record f.4m tonnes. 

4) INDIAN tea output at the 
end of July totalled 253.67m kg. 
up 9.75m kg from the previous 
year. Good crop reports have 
so far had no effect on tea 
auction prices, reflecting the 
current strong trend in London. 

• U.S. FARM prices rose 4.6 
per cent in August after 
decreasing 22 per cent last 
month. The overall rise in 
prices reflected higher prices 
for soyabeans, corn, pigs, wheat 
and lettuce. 

• THE FRENCH maize crop is 
likely to fall 11.9 per cent from ( 
1982 to 9.16m tonnes. 

• CHINA and the U.S. will start 
discussion soon on the resump- 
tion of Chinese grain purchases. 
China had cut off most U.S. 
imports after America decided 
to stop Chinese textile imports. 

• BUSH fires in Zaire's Haut- 
Ueie region have destroyed 
1,000 hectares of coffee planta- 
tions, official sources said. 

• ITALY'S white sugar pro- 
duction this year will total 
about 1.28m tonnes, slightly up 
on last year’s 1.18m, despite a 
sharp drop in the beet growing 
area. 


Zimbabwe tobacco hopes 

BY TONY HAWKINS IN HARARE 

ZIMBABWE has raised its flue- 
cured tobacco target for the 
1983-64 growing season by 16 
per cent to 110m kg. 

This compares with a crop 
estimate for the current selling 
season of 95m kg and. If 
achieved, will be the largest 
crop since 19S0. 

The Zimbabwe Tobacco 
Association (ZTA) which rep- 
resents the country's 1,100 
growers, said this was an 
increase over the preliminary 
target of 105m kg announced in 
June. 

The ZTA said the tobacco 
trade was confident of sustain- 


Harvest turns out much better than expected 


FARMER’S VIEWPOINT 
By John Cherrington 


I FINISHED my harvest on 
August 17, the earliest that I 
can remember bar the drought 
year of 1976 when it was com- 
pleted in July. 

It turned out to be a very 
easy harvest. All the crops 
stood up well and were weed 
free, moisture was very low 
and the drier seldom had to be 
used. Much of the intake was 
down to 13 per cent moisture, 
3 per cent below the acceptable 
level for sale. 

It was easy on the machinery 
too. The only breakdown hap- 
pened when I was visiting the 
I combining field for the first 
time — I normally help in the 
drier. As the driver remarked, 
such happenings always wait 
for you to arrive. I took the 
hint and did not return. 

The yields were much better 
than I had expected after the 
dreadful spring and early sum- 
mer, with the cold and wet to 
say nothing of the drought of 
the last eight weeks. The real 
disappointment was spring 
barley, which had never looked 
well except on one rather drier 
field. The out-turn was about 
lo per cent below last year, at 
around 34 cwts an acre and the 
sample was to me pretty ordin- 
ary and rather thin. 

I decided to keep it all for 
the pigs but then found that 
almost everyone else both in 
Britain and Europe was suffer- 
ing poor barley yields. 

I presented mine for malting. 


My nitrogen content was high 
— and this is what the maltsters 
judge barley on these days — 
but everyone else’s. and I sold 
most of it at a much better 
price than I thought would 
have been possible when I saw 
it coming off the combines. 

It just shows that in the com- 
modity sphere scarcity rather 
than quality is the deciding 
factor. 

I bad been very worried 
about the wheat harvest. The 
crops had been standing well 
and were very thick but when I 
rubbed out ears before tbe har- 
vest they seemed to show an 
undue proportion of shrivelled 
grains. 

So affected was I by this that 
I did not bother to finish a new 
grain store I have been build- 
ing. Now 1 have to fill it. with- 
out the proper machinery to 
help. 

The eventual wheat yields 
were the best I had ever grown 
here, with the major portion 
topping the three- tonne- an -acre 
mark and the rest not far 
behind. I think this is a reflec- 
tion of the moisture retaining 
character of the clay soil; yields 
were noticeably lighter where 
tbe soil was a bit thinner. 

My wheat quality is very 


mixed- There are shrivelled 
grains and the protein content 
is low — too low for milling I am 
told, but the grain is very 
acceptable for feed as barley 
seems likely to be in short 
supply. My oats, although they 
looked well all summer, demon- 
strated that they are a crop for 
wet climates and produced an 
enormous heap of grains of very 
low bushel weight. To finish up, 
we have enjoyed enough dry 
weather to bale and sell all the 
barley and oat straw, and care- 
fully burn the wheat straw. 

Reports I have received from 
the rest of the country where 
harvest is almost complete 
indicate that wheat appears to 
be the crop of the year, while 
spring barley is poor and winter 
barley a fair average. 

It is not possible yet to put 
this in tonnage terms but I 
believe the harvest could be 2m 
tonnes down, at just under 20m 
tonnes, the bulk of the shortfall 
being barley. This is borne out 
by the very strong trade there is 
for malting barley in particular 
and the Interest being developed 
in wheat for feed and export. 

But the good harvest news 
weatherwise and the strong 
grain market are of great con- 
cern to livestock farmers. 


Except for scattered thunder- 
storms there has been no 
moisture for grass, root crops, 
potatoes or suger beet In the 
South and East. The sugar beet 
harvest has been postponed for 
a fortnight. Potatoes could 
still make growth if there is 
rain this week. 

Many dairy farmers have uo 
grass and are having to feeq 
their cows winter rations. Milk 
production is down but thfcr Is 
not significant in the light of 
the overall EEC milk surplus. 

My own particular interest 
are the lambs. The very hot 
weather ri\ July seemed to stop 
them fattening and I have been 
left with quite a large propor- 
tion on my hands. I normally 
sell quite a few store Iambs at 
this time of year but my usual 
customers have cried off on the 
grounds they have no grass and 
having visited one the other day 
I must say I could not blame 
him. 

Thought should be given to 
the problems of the pig and 
poultry sector which is facing 
a savage increase in feed costs 
with no relief at all in sight. 

The only smiles must be on 
the faces, of the Eurocrats. The 
reduced harvest and the 
strength of the international 
grain markets are progressively 
reducing the amounts needed 
for export restitutions and 
probably helping to put off tbe 
day when CAP reform becomes 
essential. 


Harsh spring cuts dairy farmers’ gross profits by 10% 


BY RICHARD MOONEY 

THIS YEAR'S harsh spring 
trimmed dairy farmers’ gross 
profits by nearly 10 per cent, 
according to figures published 
by J. Bibby Agriculture, sup- 
pliers of animal feeds. 

Latest figures in the com- 
pany's rolling herd survey show 
that the average margin per 
cow over the cost of concentrate 
feed in the second quarter of 
the year was £158.98, down 
9.71 per cent compared with 
the same period last year. The 


Bibbv studv covers about 550 
Friesian herds totalling nearly 
50.000 cows. 

The regional breakdown 
shows that yields were hit worst 
in the south-east of tbe country 
where margin over concentrates 
fell 12.88 per cent. In the mid- 
west the fall was only 7.6 per 
cent and in the south-west 8.74 
per cent 

The average yield per cow 
over the April-June period was 
down 2.01 per cent while con- 


centrate feeding was up 16.82 
per cent at 0257 kilos per litre 
of milk. 

In the month of June milk 
yield per cow showed a similar 
fall at 2.03 per cent but the 
margin over concentrate cost 
was only 5.57 per cent down 
compared with June 1982 at 
£52.90 per cow. 

"These results have confirmed 
our expectations," commented 
Mr Ian Smith, chief executive 
of Bibby*s feeds and seeds 


“ Our experience was that 
many farmers fed at much 
higher levels than in normal 
years, but still achieved poorer 
yields." 

The long wet spring led to 
cows being kept in much later, 
and in some cases, to seriously- 
damaged pastures," 

"There is evidence of fanners 
using this year’s forage ahrady. 
This isn’t a particularly good 
omen for their profitability next 
winter," Mr Smith added. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS b 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 


Sept. 1 
1983 


Metals 

Aluminium.... 

Free Mkt 

Copper 

Cash h grade.. 

3 tnths. 

Cosh Cathode 
S months — 
Cold troy oz . 

Lead Sash 

Bmonthy 

Nickel 

Free mkt 


I ; 

IciOSO I l£930 

,61640/1670 .81645(575 


Month 

ago 


£1064 ! + 2.5 i£1126J5 

(£1090.75 + 2.5 £1150.16 
(£1032 +4.6 .£1080.26 

>£1068.76 +4J6:£U16 
'6416-626 +2 *415.375 

£363.25 -1 (£264.25 

£273.125 -OJ6X274.aa 

£4625.93 (£4626.33 

222/2 02 c l 21Bi38c 

Palladium 1*152.50 | + 1 16160.50 

Platinum |£2B3.50 : + 1.8 j£296.10 

Ouicksilvert ... 82W.-290 ' I 52B0.-2M 

Silver troy oz... 809.65* , + 6.60 802.30p 
<S ruths 1828.30/1 ; + 6.30820.80p 

Tin cash |£8603 1+ 27^X6617.6 

3 month £8724 + 21jl£8707.5 

Tungsten 1084.32 > (882.73 

Woirsm 23.04 lb ;®7«|77 1 876/76 

zinc cash (£070.5 1-9 £517 

3 mths £566.75 9. 20 £53 2. 8 

Producers ...ISBBO i + 30 ;*B20 


Sei 


Opt. 1 
1963 


Gooonut (Phil) |097Oy 

Groundnut 

Unseed Crude £466 
Palm Malayan I8610v 

Seeds I 

Copra PhlO — I : 

Soyabean (U.S.) $352 

Grains 

Barley Fut. Nov £118.80 

Maize £144.50 

Wheat Fut. Nov £124 JK) 
No2 Hard Wint : 
Other 

commodities! 

Cocoa shlp't* 

Fut. Dec I 

Coffee Ft. Nov). 

Cotton A. Index| 

Gas Oil Oct — ..: 

Rubbed kilo) 


Month 

ago 


j+26 181015 

I (£850 

12360 

i-10 ,3503 

L !*666 

i+9.6 |«312 

1 + 0.3 |£116.4B 
I+O.B £1426 
+ 0.3 j£12I.O 


tei528 
£1466.3 
£1693.5 
82.160 
6258.26 

. _ 79o 

Sugar (Raw) ...l£X60.6y 


|£17JB 

,-68 £1659.5 
-21 [21676 

>90.50c 

1-0.76*259.5 
— OJSIBl.bOp 

. . . [+3.5 1£186 

Woolf pn 64 z. |39Sp klloj+1 jaMpkllo 

t Unquoted. z Aug-Sept. u Nov. 
y Sopt-Oct. x Oct-Nov. v Oct. t Per 
161b flask. * Ghana cocoa, n Nominal. 


LONDON OIL 
SPOT PRICES 


Latest 


jChange 


GAS OIL FUTURES 

Weaker sentiment was the main lac 
tor behind a slightly weaker opening. 
Physicals eased olf during the day 
sxorting further downward pressure on 
prices. Tha market remained in 
narrow range throughout. reports 
Premier Man. 


CRUDE OIL-FOB (3 per barren 

Arabian Light 28.8S28.90i — 

Iranian Ugnt i28.15.28.J0, — 

Arabian Heavy £6.70 , +0.08 

North Sea iFortlesi 30.80-30J6, — 0.05 
North Soa ■ BronVi 131.10 i — 

Africani Bonny LrhHai.l-3l.l5 i — 0.03 


PRODUCTS -North Wost Europe 

GIF i3 per tonne' 

Promlum gasoil no ..1302 308 I —3.0 

Gog ell 204 258 +0.6 

Heavy fuel oil |170 172| —1.0 


Turnover: 1.826 (2.963) lots ol 100 
tonnes. 


GOLD MARKETS 

Gold rose $2 on the London 
bullion market yesterday 10 close 
at S4l6f-417 per ounce. It opened 
at S416J-417 per ounce. It opened 
traded between a high of S416}- 
417 J and a low of $4151-416. 

In Paris the 12} kilo bar was 
fixed at FFr 108,100 per kilo 
($415.52 per ounce) in the after- 
noon compared with FFr 108,000 
per kilo ($414.83 per ounce) in 
the morning and FFr 1OSJ20Q per 
kilo (8412.95 per ounce) on 
Wednesday afternoon. 

In Frankfurt the 32} kilo bar 
was fixed at DM 36.125 per kilo 
(8418.02 per ounce), against 
DM 36205 ($416.01) previously, 
and closed at S416i-416g ($414 f- 
414*). 


Is Luxembourg gold was fixed 
at $416.25 per ounce and in 
Zorich it finished at $415-418 
($413-416). 


LONDON FUTURES 


Sept 1415.00 -17.0 '+2 .250 — 

Oct |4 19.50-28.11+ U6Q 419.00 

Nov. 423.00 24.6>+6.000l — 

Dec 1427. IO-27.3. +1.550 427 JO-2B.O 

Jan- [430. 60-3 1,2,+Z.1M| — 

Feb. .'434.6O-3&.0 + 1.800 455.50 

Mar *436.00 -39.0 +2.2501 - 


Tumovof: 362 (642) lots Ol 100 tray 
auncos. 



1 

Sopt. 1 

Aug 32 

dote..- 

Gold Bullion (fineojiioe) 
.S416U-417 f£27-?g.27Bi |9414l«.418 

(£27712-278) 

Opening 

Morning fixing ... 
Afternoon fixing 

.'5416.80 

.9416.60 

■£276.565) 1*414.50 

(£277.2711 ’(414.26 

(£278 OOl) 
t£27«.6B4i 

Gold Coin* Aug 31 


rug 

ilasi 

Soy 


'842914 430 
1822 1222 
>61121: 11312 
I*45ii4fi3« 
16429430 
IJ9B4 93 J, 


(£28614 286*11 KJn j Sov 

(£147 iq 148. .Viktoria Sov 


, Sov | 6&7>:-C9ta 


(£76.785*-. 
(£8012-311*1 
1X2861. 286) 

(£6512-691.) 
(£3SU 391*1 


IFrenoh ZOg 
[50 pesos Mex 
100 cor. Autt 
820 Eagles 


•1001: 102 (£67-68 

61001* 103 (£67-68 

38312 651* i£55*t 36»« 

5608 510 l£33BS* 340 

8407 410 i£271 !;• -273 l a 
3600 610 (£400 U -4061* 


ROTTERDAM. Sopt. V 
eat — rU.S. 3 per tanna): U S. Two 
Winter Sopt 169 50. Oct 177.60, 
179 SO. Doc 160. SO U S Northern 
a 14 nor -:ont pro (Cm Sept 188. 
IE8. Nov 190.50. Dec 194. U S. 
Amber Durum Sopt 209. Oct 211. 
'14. 

I**— (USS per lannc): U S Three 
v Aug 168. Sept 1C5. Oct 161 SO. 
161.50 Dec 162 50. Oet/Doc I6i 
4ar 106.50 sollcrs. Argentine afloat 
sug 170. 5c pi 170 sellers, 
■beans— (U S S no t tonne) r U S. 
Yellow Gulfport* Sept 346. Oct 


343 50. Nov 351 50. Dec 354. Jon 359 5-5. 
Fob 363.50. Mar 366.50. April 387 

301 lor a. 

Soyameal— (USS per tonne): 44 par 
coni ailoai 280. Aug SI. Sept 279. Oct 
233. Navy Mar 288 sellers. Pellets 
Brazil aNoat 292. Aug 292. Eept 297. 
Oct 238 sellers. Polls is Argentine 
afloat 286. mid-Aug/imd-Sept 191. Jan/ 
Mar 300 SO liars. 

PARIS. September 1. 
Cocoa — (FFr per 100 kg): Seat 1719. 
1725. Dec 1775-1785. March 1815-1825. 

Sugar— (FFr per tonne): Oct 2260- 
2270, March 2600-2610, May 2630-27W- 



Month 

Yest.day's|+Gi ■ Business 
ctoao | — ! Oono 


8 u.s. 1 ! 

par tunnel i 

256.00 — 1JKI 258 J5 56.00 


25BJ2S j— 0.7S2K.75-69.QO 


261.00 |— 0.76 J62J6 -61.90 


262.75 >—1.75 264.2 5-62 .M 


861.60 1—1.75162.50-91.50 

Feb 

868.00 1.25 '259. 00 


266.76 ■ — 1.26 257.50-59.75 

April 

252.00 8.75267.00-82.00 

May 

264.60 , — 1 — 


Mnnth 'Yesfrday's 
Month j clone 

+or 

Business 

Done 


S per troy 
ounce 




BASE METALS 

BASE-METAL PRICES ware mixed on 
the London Metal Exchange. Copper 
eased to £1.085.5 in initial trading but 
rallied in the afternoon following re- 
ports concerning the Korean oir inci- 
dent and subsequent American buying 
Interests to dose the late Kerg at 
£1,092.5, Buffer stock support buying 
and borrowing boosted forward stan- 
dard Tin to £8.722.5. with the contango 
narrowing to £110. while Commission 
House profit-taking, after recent pro- 
ducer price rises, saw Zinc retreat 
from around £534 to dose at £587.25. 

COPPER 

. *.m. |+ on p.m. |+ or 
COPPER | Official j — [Unofficial I — t 


3 months 1053-.S —1 
SetUom’t 1027.6 —.5 
U.S- prod J - ! — 


■77-81 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.058. three months £1.086, 

85.50. 85. Cathodes: Cash £1.028. 

27.50. three months £1,053.50. Kerb: 
Higher Grade: Three months £1.085. 

84.50. 85. Afternoon: Higher Grade: 
Three months £1.090, 91. 80.60. 80. 91. 
80.60. 91. Kerb: Higher Grade: Three 
months £1.090. 90.60. 91. 92. 91.50, 
92, S3. Turnover 41.175 tonnes. 

TIN 


TIN 


a-m. .+ or p.m. |+ or 
Official ■ — .Unofficial — t 


£ 

+30 

+26 


HighGrde £ ■ £ • £ 

Cash 18595-600+22.5 8606-15 

3 months' 8716-20 + 10 i 8730-5 
Settlem*t I 8600 .+20 - — 

Standard ’ ! 

Cash | 8590-6 -*27 J, S&00-10 

3 .monthsi 8710-5 +21 ' 8733-5 
Settle mt 1 6596 i+SO — 

Strait* E.| 1830.16 ,-0.15 — 

Now Yorki 


+27.5 

;+218 


Tin— Morning: Standard: Coah £8,596. 
95. 90. three months £8.705. 15. 10. 
High Grade: Three months £8.715. 
Kerb: Standard: Three months £8.710, 
15. 20. Afternoon: Standard: Three 
months £8.725. 3a 25. 28. 25. High 
Grade: Three months £8.725. Kerb: 
Standard: Three months £8.726. 27, 
25. High Grade: Three months £8,730. 
Turnover: 4,440 tonne*. 

LEAD 



i a.m. 


LEAD 

1 Official 

1 — [unofficial! -t 


< £ I £ ! £ ! £ 

Cash '262.S-.75 -.815- 263-.6 —1 

3 months 272 -25 -1 273-. 25 1-.76 

Settlem't 262.78 -.75 I — 

U.S. Spot - i i *19.34 I 


Lead — Morning: Cosh £262.50. 62.75, 
three months £272.50. 72. 72.25. 72.50. 
72.25. Kerb: Three months £272.50. 
Afternoon: Three months £273, 72.75, 
73. 73-25. Kerb: Three month* £273.50, 
73, 72.75. Turnover: 9.675 tonnes. 

ZINC 

I a.m. ;+ on p.m. |+ or 
ZINC Official ! — Unofficial, -t 


£ i £ £ 2 

Cash 671.6 2.5-7.6 570 1 -9 

3 months 595 .5 —7 ; 686.5-7 -8.28 

Settlem’t; 580 —7.5 — I 

Primw'tsl — ■ I *43 -.75 I 


Zinc — Morning: Three months £585, 
84.50. 84. 84.50, 85. 85.50. 86. 88. 
83. 89.50. 89. 88.50. Kerb: Three months 
£588. 87.50. 67. 86. Afternoon: Three 
months £567. B7.50. 87. 83. 88.50. 88, 
87. Korb: Three months £566.50. 87. 
Turnover: 11.750 tonne*. 

ALUMINIUM 


Aluminim 1 a.m. j+ or p.m. I — t 
i Official | — -Unofficial' 


£ l £ I £ I £ 

Spot I 1099-100 1 100.5-1 •— 3 

3 months 1127.5 8 -.9 1139.5-30—2 


Aluminium — Morning; Three months 
£1.126 SO. 26. 26.50. 28.50. 27. 27.50. 
28. 27 50 Kerb: Three months £1,127.60. 
27. Alternocn; Cash £1,101. three 
months £1,131. 30. 29. 28 50. 29. 29.50. 
Kerb: Three months £1.129. 30, 31, 32. 
31.50. 32. 33. Tumovor 17.475 tonnss. 

NICKEL 



NICKEL | a.m. : + of p_m. ■+ or 
Official I — : UnoffiaJal' —I 


39. 40. three month* £3.435. 30. 25. 
27. Kerb: Three months £3,435. 40, 
35. Afternoon: Three month* £3.445, 

40, 35. Kerb: Three months £3.430. 
35, 40. Turnover; 1,390 tonnes. 


SILVER 


Cosh I10B7.5.8 1.75 10633-431 +2.5 

3 months 1084.5-6 —2 1 1090.6-1 -+2.5 
eettiem'tJ 1068 ►— 2 — — .. 

Cathodes [ 1 

Cash.. 1 1037-. 5 ; 1031. 6-8.6 +4.8 

1058.5-9, +4.26 


Spot ' 8340 6 I -7_b. 3348 51 -5 
3 month*. 3427 30 —8 . 3433-8 —3 


SILVER. 
- par 
troy oz. 

- Bullion ■ 
■ fixing 
price 

+ or 

L.M.E. 

p.m. 

Uhoffltfl, 

+ or 

Spot 

3 months. 
6 months. 
12 months 

laOB.BSp 
82 8.3 Op 
848. lOp 
868.60p 

r+9.99 

+B.3D 

+B.4D 

I+S.55 

814.5p 
834. 6 p 

*•11.7 

+11.7 


Nickel— Morning: Cash £3.335. 38. 


COCOA 

Yesterday's 

Close 

+ or (Business 


£pertonnc 


Deo 

1468-87 

1468-6B 

1479-80 

1490-96 

1604-05 

1513-16 

—88.0' 1506-61 
—65.0 1607-68 
—65.01 1518-80 
— 61.51 16314)4 
— S4.& 1640-05 
— 63.6i 1647-15 

May 


Doc 


Seles: 8.104 (4.456) Iota of 10 tonnes. 
ICCO— I Indicator price* (U.S. cent* 
per pound): Daily price lor Sept 1; 
98.69 (100.48): five-diy average for 

Sept 2: 99.68 (100.33). 

COFFEE 

Alter a steadier opening robuates 
traded within ■ narrow range in a dull 
morning session, reports Draxel Burn- 
ham Lambert. Heavy trade and com- 
mission house liquidation produced s 
£20 fall from the highs lata In the 
afternoon. 


COFFEE 

lYeat'day'i 
{ Close 

1-*| 

Business 

Done 


1 

pits 

.— 13.rt 


NOV 

January .. 

.11695-94 

.(1680-82 

1716-91 

1699-80 

May 

July 

Sept 

.1620-21 

.1608-03 

1 1580-88 

[-9.0 
l — 4.6 
1-12.0 

1633-20 

1610-02 

1598-95 


Sale*: 3.898 (2,068) lots ol 5 tonnes. 
ICO Indicator prices (U.S. cent* per 
pound) (or August 31: Comp, dally 
1&79 126.17 (126.28); 15*day average 
125.84 (125.69). 

GRAINS 


WHEAT 


BARLEY 


Yestrdays; + or 

Y eat day’ 

»i+ or 

Mirth. 

close 


oktee 

1 " 

Sep... 

122.95 

+ 0.TS| 

115.65 

1 

' + 0.49 

NOV... 

184.9D 

+ 0JS 

118.80 

1 + 0.30 

Jan ... 

127.86 

+ 0.25 

122.20 


Mar... 

130.60 

+ 0.25 

124.90 


May „ 

133.15 

+0.15 

127.30 

+ 0.20 


Business done— Wheat: Sect 123.40- 

3.00. Nov 12S.20-4.90. Jen 128.20-7.80. 
March 130.85-30.50. May 133.80-3.20. 
July 136.80-8.40. Sales: 268 lot* of 100 
Tonnes. Barley: Sept 115.75-5.60. Nov 
119.00-8.80. Jan 122.50-2.20. March 
125.30-4.90. May 127.70-7.40. Sales: 
238 iocs at 100 tonnes. 

Wheat rose 70p early in the day but 
met merchant selling resistance. 

Barley held around SOp up lor most ol 
day closing a llnlo easier, reports 
Muirpace. 

HG CA - L ocational sa-larm spot 
price*. Feed barley: S. Eeit 114.00. 
S. West 116.20. w. Mioa 116.40. N. East 

112.00. The UK monetary coefficient 

for the week beginning Monday 

September 5 la expected to remain 
unchanged. 

LONDON GRAINS— Wheal: U.S. Dark 
Northern Spring No 14 per cant Sept 
135.25. Oet 136.25. Nov 137 3S Tranship- 
ment east coast sailers. English feed 
lap Sept 124. Oct/Dec 128 east coast 
sellers. Maize: French Sept 144 

transhipment east caast seller. Barley: 
English lead (eta Nov/Dec 124 eett 
coast seller. Sept 118.25 paid Peter- 
head. Rest unquoted. 


POTATOES 

The market initially rallied but then 
declined on profit- taking, reports Coley 
and Harper. 

;Yestday*s Previous | Business 
Month dose i close I Done 


LME— Turnover 104 (119) lots of 
10.000 ounce*. Morning: Three months 
829 0. 29.1, 29.0. Kerb: Three month* 

830.0. Afternoon: Three months 834.0. 
Kerb: Three mandie 834.0, 33.0. 32. 

834.0. 33-0. 32. 


Feb — 
April .... 
May .... 

Nov. 


£ per tonne 
166.B0 i 162.20 
198.30 i 195.00 


289.00 

238.80 

83.50 


83.50 

Turnover 1.339 “(1.724) lots ol 40 
tonnes. 


far spat delivery In ihe London bullion 
market at 80B.B5p. U.S. equivalents at 
the fixing levels were: spot S1 1.99, up 
17c: thres-month J12.285. up 17c: six- 
month 512.773. up 17.1c: end 12-month 
S13.411, up 15.5c. The metal opened at 
811Hp-814p an ounce (S12.16-S12-20) 
and dosed at 814p-818*aP an ounce 
(812.21 -SI 2JS). 


COCOA 

The market experienced e sharp 
decline which took price* through the 
recent lows. A combination of trade 
and speculative selling was responsible 
for th* limit-down move during the 
morning. The afternoon saw fresh 
liquidation causing tha market to close 
near the low*. 


No. 1 
R.S.S. 

lYaatday**! Previous 1 
close j close j 

Business 

Done 

1 £ p : ar tonne ' 



Oct. 795-797 1803-804 796-796 

Nov .790-800 1790-800 — 

Oct-Dec- 790-79 1 793-795 ,798-791 

JanMchi812-814 >816-817 8IMI1 
AoWna. 850832 :B3 3-834 832 831 

Jly-Sept 850-851 1853-853 |B51-85Q 

Oct-DeC'869-871 IB68 973 >871-869 
JanMch 889-891 [888890 :B90 

Apl-J ne 9 10.91 1 (905-910 _|910 

Sales; 97 ( 173) ~ lots of 15 tonnes 
21 (30) lots of 5 tonnes. 

Physical closing pneas (buyers) 
were: Spot 79.00p (79.25p): Oct 

80.75p (81 -00p); Nov BUSp (81.50p). 


SOYABEAN MEAL 

The market apened limit-up in active 
trade, report* T. G. Roddick. Strang 
cash marten and fresh buying boosted 
values further before some profit-t akin g 
[Yeetday'e' + or ; Business 
close — Done 


£ I i 

per tonne 

October '19I.S0 9S.00 + 4.65 194.00-91.00 

Deo •196.50-97.00 +4.60 199.00 BS. TO 

Feb 1199.50-01,00 + 5.70 201.00-39.00 

April 1197.00- 00 4KI + 4.00. - 

June — [192.00-87^0 +3 J6 1 - 

August 193.00-99J» + 3.7b> - 

October 1 186^0-96,00 +2 JO, 

tempered ‘gain*. 

Sales: 616 (402) lots of 100 tonne*. 


SUGAR 

LONDON DAILY PRICE— Raw suger 
£160.50 (£164.00) a tonne for Sept-Oct 
shipment. White sugar Cl 81 .50 (184.00). 

Price* were contained within a nar- 
row trading range in quiet condiuon*. 
reports C. Czarnikow. 


No- 4 

Yeet day's 

Previous 

Business 


dose 

close j 

done 

tract 

1 

l 


£ per tonne 


Oet. |173J2S-7!JD> 174.90 175.60-75.00 

Dee 181.00 61.M ia2J0-g5.B0 181.60-79.00 

Mar lti-00 164.76 -96.90 IBS JW-88.75 

May—. J 19J.WW7.25 199.00-99.75 138.00 95.75 

— SS lei “ 3.268 (2.297) “lots ' of "50 
tonnes. 

Tata and Lyle delivery price for 
granulated basis white sugar was 
£405.9 (same) a tonne for home trade 
and £270.50 (£274.00) lor export. 

International Sugar Agreement (U.S. 
cents per pound) lob and stowed 
Canbbeen parts. Prices lor Aug 31: 
□ally price 9.96 (9.83): 15-day 

average 10.22 (10.34). 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
Oct 419. 423. 421-420: Dec 421. 425. 
424-423: Jen 422. 426. 424-423; Mar 
423. 427. 434-432. May 443. 47. 44S- 
444; Aug 456. 460. *57: Oct 463. 462. 
460-459: Dec 484, 466. 466-465: Jan 
464, 46S. 467-466; Mar 471. 476. ml. 
Sales: 72. 

SYDNEY GREASY WOOU-CIose (in 
order: buyer. seller. business). 

Australian cents per Kg. Oct 560 0. 
561.5. 561.0-561.0: Ok 569.6. 570 0, 

570.6-670 0: Mar 6B5.0. 689 0. 5B9.0- 

Mey 600.0. 604.0. untraded; July 615.0. 

618.0. 616 0-615.0: Oct 607.0. 612.0. 
u/t: Dec 816 0, 620 0. u/t: Mar 616 0. 

630.0. u/t. Salas: 38. 


MEAT/FISH 


| 168.90-62,0 


199.10-96.0 

227.00 1 856.60-254 

234.00 1 241.60-52.8 


RUBBER 

The physical market opened easier, 
attracted little interest throughout tha 
day end closed uncertain, reported 
Lewis and Peat. The Kuala Lumpur 
September fob price for RSS No. 1 
was 266.5 cent* a kg and for SMR2D 
228 J). 


COTTON 


LIVERPOOL — No spot or shipment 
saias were registered. The diminution 
in demand continued, end business 
was at minimal levels. Few contracs 
were mentioned, and tha volume of 
interest C« forward account was 
severely r&siriciod. Minor purchases 
were sought in specialist growths. 


SMITHFI ELD— Pence per pound. Beef: 
Scotch killed aides 77 0 to 81.0: English 
hindquarters 88.0 to 94.0. forequarters 

52.0 to 56.0. Lamb: English small 58.0 
to 64.0. medium 56.0 to 60.0. heavy 

54.0 to 56 0: Imported: New Zealand 
PL 57. B to 58 -S. Pork: English under 
1001b 36.0 to 50.0. 100-1 201b 48.0 to 
49.0. 120- 1601b 41.5 to 48.0. 

MEAT COMM ISS I O N— A ve ro ge let- 
stock price* at representative market*. 
GB— Cattle 95.4Sp per kg Iw ( + 1.23). 
GB— Sheep I18.02p per kg est dew 
(+0.49). GB— Pige 69.18p per kg-lw 
(+2.24). 

GRIMSBY FISH — Supply good, 
demand good. Prices at ship's aide 
(unprocessed) per stone: shelf cod 
£4.00- €6. 00, codlings E3.00-E4.00: large 
haddock E3.80-C4.40. medium £2-40- 
£3.20. email £2. 20- £3. 20: large plaice 
£d.QO-E5.00. medium E4.00-E5.2fl. best 
small E3.40-CS 20; skinned dogfish 
(large) £8.00. (medium) £3.00: lemon 
sole (large) £8.00, (*mall) £3.05: rock- 
fish £1.80. 


INDICES* 

FINANCIAL TIMES 

Aug. 31. Aug. 30 Mth ago'Y'arago 
893.02 '392.19 [ 888.09 | 227.99 
(Bose: July 1 1352-100) 

REUTERS 

Sept 1 'Aug. 61 Mth ago lY'ar ago 

1909.0 ll 911.8 i 1942.4 1 1527 .9 
(Base: September 18 1931— lfl5S 


MOODY’S 


Aug. 81 Aug. MAi'tJi ago ^ar ago 

1083.1 i 1 082.6 i 1076.4 . 1000.6 


(December 31 1S31-100) 

DOW JONES 


Dow { Aug. 
Jonesi 31 


Aug. 

30 


.Month .Year 
1 ago I Ago 


Spot I — 1145.12144.98)125^9 

Fufrsl - (151.2 Iil60.0lil28.92 

(Base: December 31 ISM— 100) 


COVENT GARDEN— Prices for tha 
bulk of produce, in sterling per pack- 
age, except where otherwise stated. 
Imparted Produce: Tambora — Outs pan: 
6X0-6 50. Tangerines — Brazilian: Honey, 
tray 4.70.5.20: Australian: Ellendalea, 
carton 10.CD-1f.00. Oranges— Ouupan: 
Valencia Late* 40 6.00. 48 6.80, 56 
7.70, 72 7.40. 88 7.00, 112 6. IQ, 138 
5-80. 150 5.00: Brazilian: Perea 3.80- 

4.00. Navels 5.20-5.50. Lemons— Out- 

spsn: carton 14.00-15.00: Uruguayan: 
carton 16.50-18.00: Spanish: 5 kg 5.00- 
5.50: Italian: carton 9.00-10.00. Drape- 
fruit— Ouispan: 27 5.70. 32 6.70. 36 
6.90. 40 6.80. 48 7.40. 56 7.4a 64 7+0. 
72 5.00: Honduras: box 6.70-7.40. 

Apples— French: Golden Delicious (new 
crop) carton 7.40-7.50: Spanish: Golden 
Delicious (new crop) 6.80-7.00. Granny 
Smith 11.50-11.80. Pears— French: per 
pound Williams 0.14-0.15: Italian: 
William 0.15-0.20: Spanish: Williams 
0.16-0.20. Grape*— Italian: per pound 
Regina 0.22-0.25, Alphonse 0.35-0.36, 
Itelia 0.38-0.40: Spanish: I tulle 0.35- 
0.40. Alphonse 0-25-0 26: Greek: Sul- 
tana 0.22-0.24; French: Alphonse 0.30- 
0.32. Peach es - - Italian: large trays 2.40- 
3.00: French: 1.60-2.80. Nectarines— 
Italian: largo trays 3.50-4.80. Plume — 
Italian: per pound giants 0.1B-6.20. 
Stanley 0.16-0.18. President 0.22-0.24: 
French; President per pound 0.20-0.25. 
Gages— Spanish: trey 2.00-2.40: French: 
large treys 4.50-5.00. Watermelons— 
5cemsh: 15 kg 3.60-3.80. Malone— 
Spanish: Yellow 10 kg 2.80-3.20: 

French: large trays. Charentais 5.00- 
5.50, Gaha large trsye 4.00-4.60. 
Bananas — Colombian 49-lb boxes 10.60- 

11.00. Avocados— South African: 5.50- 
6.00: Kenyon: 5 00-5.50. Pawpaws 
Brazilian: 7 00-7.50. Mangoes — Mexican: 
box 8.00-5 00: Israeli: 8.00-8.50. Formal 
— Dutch: S kg 5.20-5 50. KiwHruit— 
New Zealand. 8.20^50. Tomatoes — 
Dutch: tray 2 00-2.10. Beefsteak 3.50- 
3.60. Aubergines — Dutch: 5 kg 2_ BO- 

3.00. Onions— Spanish: Grano 25-kg 
nets 3 80-4.00: Dutch: 50.70mm 4.00- 
4 20. Capsicums — Dutch: Yellow 7.50. 
Green 3 50. Red 4.50-6 00. Cabbages — 
Dutch: Red 8.00. White 8.50. Courgettes 
—Jersey: 12 lb 2.10-2.40. Potatoes— 
Cypriot- 44-lb bag 4-50-4 60. Sugar Pass 
— Kenyan per pound 2 00. Globs Arti- 
chokes— French : 24s 6.20-6-60. Lettuces 
U.S.: iceberg 30s 18.00. 

English Produce: Apples per pound. 
Brsmlcy new season 0.12-0.15. Hownate 
0.09-0.10. Discovery 0.12-0.20. Tyde- 
man’a Worcester 0.15-0.16. Pears— 
Williams per pound 0 19-0.12. Confer- 
ence .14-0.15. Strawberries— 8 oz 0.40- 


NEW YORK. September 1. 

Report* of a missile attack by the 
Soviets against a civilian airliner had 
m extremely diverse impoci on the 
markets. After providing an early 
strong opening in precioua motels, both 
gold and silver sold off during the day. 
trading only fractionally higher going 
into the close. Coppor was sharply 
higher as speculative buying developed 
on o steadier tone in sterling end on 
expectations of better demand lator tide 
year. Heating oil came under trade 
selling ea concern about Saudi soiling 
intentions mounted. Sugar pricos 
recovered on reports of low test 
weights end yields in Europe and on 

NEW YORK ' 

COCOA 10 tonnes. S/ton ties 



Latest 

High 

Low 

Prev 

Sept 

1980 

mx 

1980 

2060 

Dec 

2036 

2048 

2007 

2093 

March 

2060 

2076 

2036 

2113 

May 

2075 

2095 

2062 

2122 

July 

2076 

2105 

2078 

2140 

Sept 

2138 

Z135 

2095 

2150 

Dec 

2140 

2150 

2135 

2169 

COFFEE 

** C " 37.000 lbs. cents/lb 


Close 

High 

Low 

Prev 

Sept 

131.95 

132-35 

131.75 

131.71 

Deo 

129.85 

130 JO 

129.60 

129. BO 

March 

127.70 

128.05 

127.60 

127.55 

May 

125.75 

126 £5 

126.00 

125.80 

July 

124.75 

124.65 

124.50 

124.23 

Sept 

122.55 

— 


122.03 

Dec 

121.54 

121.50 

121.50 

121.13 

COPPER 

25.000 

lbs, cente/tb 



Close 

Mgh 

Low 

Prev 

Sept 

72.45 

72.50 

■71.95 

71.65 

Oct 

73.10 

— 

— 

72.35 

Nov 

73J5S 

— 

— 

73.10 

Dec 

74.55 

74.70 

74.15 

73.85 

Jan 

75.30 

74 95 

74.95 

74.60 

March 

76-80 

76-35 

76.36 

76.10 

May 

78.26 

78 JO 

78.00 

77.60 

July 

79.85 

79.90 

79 JS 

79.05 

Sept 

81 -05 

81 £0 

80.70 

80.50 

Dec 

83.05 

83-00 

83.00 

82-66 

COTTON 

50.000 

lbs. cents/lb 



CJosa 

FBgh 

Lew 


Oct 

79.66 

80.90 

79.60 

80.00 

Dec 

80.91 

fp 77 

80.77 

81.61 

March 

81.92 

83.10 

81.85 

82.62 

May 

82.63 

83.30 

82.60 

82.80 

July 

82.80 

83-25 

82.75 

83.00 

Oct 

77.60 

78.10 

77.80 

77.75 

GOLD 100 troy oz. 5/ troy oz 


Close 

High 

Low 


Sept 

4154 

— 




Oct 

418.7 

420.5 

418.5 

417.7 

Nov 

4?? ? 

— 



Dec 

425.8 

427.5 

4ZS.5 

424.8 

Fob 

433.4 

435.1 

433 J) 

432-4 

April 

441 J 

442.3 

441.0 


June 

449.4 

451.2 

448.8 


August 

467.7 

459.0 

468.0 


Oct 

488.1 

_ 



Dec 

474.6 

— 




Feb 

483.2 

484.0 

483.0 

482J 

April 

432.0 

492.8 

4823 


June 

501 J) 



500.0 


HEATING OIL 42.000 
cents/U.S. gallons 


U.S. gallons, 


Oet 

Nov 

Dec 

Jan 

Feb 

March 


Latest 

84.50 
85.40 
88.05 
86-20 
85.00 

83.50 


Hioh 

8S.05 

85.70 
86.40 
88.35 
85.10 

83.70 


Low 

84.60 

85.25 

85.80 

85.80 

84.80 
83.20 


Prev 
86.28 
85.83 
86.63 
86.52 
85 J5 
83.90 


SILVEH 5.000 troy oz, cants/troy oz 


Sept 

Oct 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 


Close 

1211.5 
1220.0 
1242.0 
1253.3 
127541 
1296.8 
132141 

1344.5 

1378.5 


High 

1228.0 


Low 

1210.0 


12634) 123BJ) 

1292.0 12734) 


1328.0 

1362.0 

1400.0 


1325.0 

1382.0 

1385.0 


Prev 

1210.0 

1219.0 

1201.0 
1252.3 

1274.8 

1297.8 

1320.8 
1343.5 

1377.8 


SUGAR WORLD “ 11 
112.000 lbs, e ante/lb 


Oet 

Close 

High 

Low 

10.55 

10.60 

10.39 

Jan 

11.15 

11.15 

11.10 

March 

11.83 

11.84 

11.66 

Stay 

12.11 

12.17 

11.89 

July 

12.35 

12.38 

12.24 

Oct 

12^4 

12.84 

12.70 

Jan 

12.84 




Prev 

1038 

11415 

11.63 

11.99 

12.27 

12.66 

12.66 


late renders by the Dominican Republic 
which brought In better prices than 
oxpocted. Cocoa prices declined 
moderately on arbitrage selling and on 
light origin selling. Cotton come under 
sympethonc pressure with ihe grains. 
Grama and soyabeans ware cither limit- 
down or eheiply lower as rumours of 
the downed Korean plane revived fears 
that the U.S. might impose a grain 
embargo or suspend trade vmth the 
Soviets. The markott are awaiting 
official announcements. In the meon- 
time. tho prevailing mood is one of 
uncertainty with many of iho traders 
lightening up on their positions, 
raooned He In old Commodities.. 

CHICAGO 

UVE CATTLE 40,000 lb, cems/lb 
Close 
66.50 
57.S7 


Oct 

Doc 

Fob 

April 

Juno 

August 


59.32 

61.66 

63.42 

62.76 


High 

56.60 

57.60 
58.42 
61.75 
63.70 

63.0 


Low Prev 
68.02 56.97 

66.85 66 .SO 

58.92 6830 

61.22 6130 

8330 63.25 

82.76 — 


LIVE HOGS 3D.0Q0 lbs, os nts/ft 
Close 
4230 
41.92 


Oct 

Dec 

Feb 

April 

Juno 

July 

Aug 

Oet 

Dec 


45.92 

46.85 

53.30 

53.76 

52.77 
52.35 
63.27 


Hiqh 

43.50 
42.65 
46.80 
47.60 
53.75 

54.50 
53.75 
5230 
5330 


Low 

42.50 

41.56 

45.50 
46.40 

62.57 
S3 35 
52.77 
6232 
63.27 


ftw 

43.05 

42.36 

4637 

47.25 

53.55 

54.02 

52.15 

53.10 


MAIZE 

bushel 

Sept 

Dec 

March 

May 

July 

Sept 

Dec 


5300 bu min, conts/58 lb 


Close 

High 

Low 

Prev 

351.4 

359.0 

343.0 

356.2 

355.4 

361.4 

349.4 

359.4 

365.0 

371.0 

358.4 

348.4 

388.0 

377.0 

364.4 

374.4 

388.0 

377.4 

365.0 

374.4 

340.0 

349.4 

337.0 

348.4 

315.0 

322.0 

311.0 

320 JO 


Sopt 

Close 

High 


Prev 

438.1 

441.0 

437.0 

436.1 

Oct 

441.1 

444.S 

440.6 

439.6 

Jan 

447.8 

451.0 

447.0 

446.6 

April 

454.3 

4S7.0 

455.5 

453.6 

July 

462.5 

464.0 

463.6 

462.1 


Feb 

March 

May 

July 

Aug 

Close 

63.32 

63.45 

65.12 

65.40 

63.20 

High 
64.1 S 
64.30 
S5.E 
66.50 
64.80 

Low 

82.52 

62.75 

64.40 

65.20 

63.20 

Prev 

63.55 

63.77 

68.37 

65.42 

SOYABEANS 5.000 bu min, 
cema/BOlb bushel 


Sept 

Close 


Law 

Prev 

889.4 

906.0 

869.4 

899.4 


881.4 

81941 

881.4 

91141 

Jen 

882.4 

930.4 


822.4 

March 

901.4 

838.0 

901.4 

831.4 

May 

900.0 

841.0 

800.0 

830.0 

July 

894.0 

932.4 

894.0 

824.0 

August 

864.0 

902.0 

8844) 

894.0 


777.0 

813.0 

778.0 

8064) 


717.0 

753.0 

7T3A 

743.4 



Clna 

H»oh 


Piw* 

Sept 

232.5 

243.0 

227.0 

239.8 


233.0 

243.0 

229.8 

239.6 


235.5 

245.5 

232.2 

242.2 


236.5 

246.0 

232.8 

242 -S 

March 

237.0 

2474) 

Z33.7 

243.7 


239.0 

248.5 

234.0 

244.0 


239.0 

248.0 

235.0 

2454) 

August 

2254) 

237.6 

2224) 

•31.7 

Sept 

226.0 

236.5 

2734) 

233.0 


216.0 

22S.0 

214.0 

224.0 

SOYABEAN OIL 

8 

i 

lb, cents/lb 


Sept 

Oct 

Dec 

Jan 

March 

May 

July 

Auguat 

Rept 

Oct 


WHEAT 5.000 bu min, 
oents/60-ib buahal 


31.80 

32.55 

32.87 

32.50 

32.40 

31.75 

3135 

29.R2 

27.05 

25.13 


Hioh 

34.00 
34.15 
34.15 
33.90 
3330 
33.25 
32.50 

31.00 

38.00 
25.75 


Low 
31 .75 
32.55 
32.67 
3230 
32.40 
31.75 
3125 
29.82- 
2736 
25.13 


33.48 

33.65 

33.67 

33.50 

33.40 

32.76 

32.26 

30.62 

28.05 

26.13 


Dae 

March 

May 

July 

Sopt 


Close 

384.0 

406.0 

420.0 
426.2 

415.4 

421.4 


High 

391.0 

412.0 

427.0 

432.0 
421.4 
4283 


Low 

3803 

400.8 

415.0 

421.0 
411 J) 

419.0 


Prev 


410.2 
4263 

431.2 
421.4 

42A.0 


PRICES— Chicago looao iftrd 

« ' . ■' cams per pound. Now 

York tin 592 0-604.0 (692 0-599.0) cants 
Per pound. 


0.60. according to condition. Raao- 
berri es—4-oz punnets 0.5043.60. accord- 

-ng to Duality. Blackberries' o*^ OjS- 

“-??■ Plums— per pound Bailee 0.14- 
0.15. Damsons 0.18-0.20. Victorias 0.20- 

N#w Potatoes — 
4. BO-5. 20. Mushrooms— por pound, 
opon u. 60-0. 70. closed 1.00-1 20 |_ t ‘ 
tacos —.por troy, round. 1 20-1 60 
Webb s 2 20-2 40. Cos 1.80-5 00 Icq- 

wTh iV„°E n 600 - 7 w - Onlo^-por 
55 lb 3.50-4.00. Cabbages — par 25 ir> 


5™"“ 3 »-4-°0. Green*— -28 lb Kent 

*n5r?£2' „ Cauliflowers — 12a LlMOln 
“• 00 ' a JW. Cucumbers— 1 60-2.40. Toma* 
n^T HQ,houaB - 12 lb 1.70-1 .80- C#**ty 
~-3.50-4 50. Beetroots— 28 lb 3.40-3.CO. 

' b 3 - so - Stick beans— per 
pound 0.124) 18. Swedes— 28 lb 3.00. 
sugar Poes — par pound 1 60-2 00 Cap* 
SiCuma — Croon, por pound. 0.22-0 25. 
Corncobs — fuch 0.06*0.14. Leeks— 
Por pound 0.30. Carrots— 28 lb 2^0* 
, Parsnips — 23 lb 3.30-3 00. 
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Financial Times Friday September 2 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar nervous in thin trading 


Hie dollar drifted around 
rather nervously ahead of today’s 
\J£m IQ money supply announce- 
ment, and dosed near its best 
levels of the day on expectations 
that the HU figure will show a 
rise of abort Site. Tradi xy was 
generally thin however ahead of 
the long holiday weekend in the 
U.£L, and central banks, may 
have been tempted to Intervene 
in these conditions to prevent 
any exaggerated moves in favour 
of the dollar. 

DOLLAR — Trade > weighted 
index (Bank of England) 129.4 
against 12L0 six months ago. The 

latest figures on money snpp)y 
have given rise to cautious 
optimism, although fears remain 
abouta September bulge In BEL 
The dollar has recently been at 

reeord levels on feats of higher 
TJjS. interest rates, as a resale 
of the C.S. Budget deficit and 
money supply growth. 

The dollar fell to DM 2.6950 
from DU 2.6970 against the D- 
mark; but was unchanged at 
FFr 8.11 against the French 
franc, and climbed to SwFr 
2.1870 from SwFr 2-1880 in terms 
of the Swiss franc, and to 
Y246.50 from Y246^5 against the 
Jap anes e yen. 

STERLING — Trading range 
against the dollar tn 1983 is 
L6345 to 1-4640. August average 
1.5027. Trade. weighted index 


8Sfi against 85fi at noon, B5.4 at 
the opening. 852 at the previous 
dose, and 80.0 six months ago. 
The pound has been fairly 
steady and firm of late, despite 
the volatility cf the dollar. The 
absence of the Bank of England 
In International central bank 
intervention intended to stop 
the dollar's rise caused only a 
temporary softening of sterling, 
-which has generally held up well 
against the U.S. currency and 
Continentals. 

Sterling was firm, trading 
within a narrow range. It closed 
at Sl.4985-l.49S5, a rise of 50 
points on the day. The pound 
opened at the same level and 
traded between SI. 4960 and 
SL5040. Sterling also Improved 
to DU 4.0425 from DU 44325; 


to FFr 12.1550 from FFr 12.3125; 
to SwFr 328 from SwFr 32873; 
and to Y370 from Y36S. 

D-MARK — Trading range 
against the dollar In 1983 is 
2.7315 to 2.33Z0. August average 
2.6736. Trade-weighted Index 
125.2 against 1282 muntha 

ago. Until the recent slowdown 
tn VS. Ml money supply growth 
the dollar was at its highest level 
for nearly 10 years against the 
D-mark, reflecting the large dif- 
ferential between l'& and 
German Interest rates. Con- 
tinued fears about Ml are push- 
ing the dollar up once again, 
possibly prompting further cen- 
tral bank intervention if recent 
levels are breached. 

The Bundesbank did not inter- 
vene yrhen the dollar was fixed 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amount* 
sgamot ECU 
September 1 

V. change 
train 
central 
rate 

V. ehenge 
adjusted for 
divergence 

Divergence 
limit % 


44-9003 

45-3136 

+203 

+121 

+15447 


B.14W4 

S.19G65 

+0.71 




2-241M 

227831 

+ 1.E5 

+0^2 



6X7466 

6-86144 

—0.19 




2.525S6 

Z54920 

+092 

+0.09 



O-725E0 

0.724767 

-0.13 


+1.6699 

Italian Lira — - 

1403.49 

138000 

-3.10 

-3.10 



Ctoangas are lor ECU. uwaior* positive cnange aungua a 
WHh currency. Adjustment calculated by Financial Tiroes. 


at DU 2.6867, compared with 
DU 2.7068 in Frankfurt on 
Wednesday. The dollar opened 
at DU 2.6935 following un- 
expected Intervention by the 
Federal Reserve overnight to 
add money market funds by 
system repurchase agreements. 
Trading was fairly quiet, despite 
rumours that the central bank 
may have intervened In the open 
market to sell a small amount 
of dollars. Sterling fell to 
DM 4.0350 from DM 4.0390 at 

JAPANESE YEN— Trading 
range against the dollar in 1983 
Is 24640 to 22&80. August 
average 24A39. Trade-weighted 
index 14&2 against 144a six 
months ago. The yen remains 
around its lowest level of the 
year against the dollar, after 
showing /jns of recovery follow- 
ing better IIA Ml money supply 
figures. . 

The yen rose slightly against 
the dollar in Tokyo, dosing at 
Y 246. 12, compared with Y246.72. 
The U.S. currency opened at 
Y245.70. and rose to a peak of 
Y246.30, following a move to buy 
dollars during tike morning when 
the U.S. currency opened at its 
lowest level of the week. In the 
afternoon the dollar moved 
within a range of Y246.Q5 to 
Y246.20, while the D-mark rose 
slightly to Y91.41 from Y91.34. 


OTHER CURRENCIES 


•f- r0®Pt.l 

1 " 

'3 


£ 

Note Rates 





86.26-28.56 

AuttmllADoUar. 

Jl. 7086-1. 7105 

1.1305-1.1405 

Belgium 

8 1 .2 S 132.05 
14.44- 14.03 

Intend Markka- 
reck Dracbma- 

8.6043-0.6075 
138.00 130J15 
1133-1L39 
13L96* 
0.438-0.430 

5.7485-0.7475 
00. ID 92 40 
7.6600-7.3660 
88_25" 

0.29215-0-2922 
04.15-64 J 7 

Franca — — 

Germany—, 

12.10-12.02 
4.024.06 
2380-2416 
360-373 
4.401* 4.531b 

11.19 11.29 

ona Kong Dollar 

Iran RiaL_ 

KuwcltDInarffCD) 

Japan-,—,—,- 

Netherlands. 

Malaysia Dollar- 

8.087541.5370 
830458^095 
0.03 10.5.8300 
3^1853^025 
1.088a 1. 68BO 
6^115^.5170 

2^045-2 j5 565 
1.3305-1^405 
3.4790 3.4820 
8JL4S5 2J.455 
1.1260 1J.065 
3.6780 5.B7S0 

Portugal, — 

182 206 
219l*-234ie 

Saudi Arab. Rsyai 
Singapore DoHar 
StlLAfrican Rand; 
UJLE. Dirham— ( 

Sweden.——. 

Switzerland 
United States,, 
Yugoslavia- 

11.82-11.02 

3 .2 B-3 -29 

1.40l4-l^m 
100 204 


CURRENCY MOVEMENTS 


CURRENCY RATES 



Bank of 

Morgan 

Sept, 1 

England 

Guaranty 

Index 

Change % 


85.5 

—6.6 


129.4 

+ 17.5 

Canadian dollar,. 

«2.B 

-fr 1-C 

Austrian echilllns. 

116.4 

■+3.4 

Belgian franc 

91J0 

—10.9 


79.5 

— SJI 

Deutsche mark. ... 

125^ 

+ 6.4 


150.5 

+ 11.3 


116.5 

+ 3.9 


67.7 

— 14.S 

Ura J 

Yen 

50^ 
146 J! 

—10.6 
+ 6.6 


iBank ( Spool*! 
SEPT. I | rats I Drawing 
S Rights 


Selling 


Morgan Guaranty changaa: average 
1990-1882 — 100. Bank ot England Index 
(base average 1975—100). 


Sterling .. 

u.s. s .... 

Canadians .. 
Austria Sch 
Belgian F . 
Danish Kr.. 
D mark .... 
Guilder .... 
French F.... 

Lira 

Yen 

NOrwgnKr. 
Spanish Pta 
Swedish Kr 

Swiss Fr 

Greek Dr'ch ! 


— 0.607430 

Bis 1,04761 
9.57 • 

9 a. ID. 7894 
S 1 56.6076 
7i», 10.1293 
4 -2.81461 
41 2 1 3.14007 


D>S 

17 

5li 

B 

81a 


aA7674 

1680.BB 

257.869 

7.83717 

159.334 

8.28450 


4 2.28431 

2012I96.856B 


CuropMB 

Currency 

Unit 


0.564324 

0.847614 

1.04502 

16.0030 

49.S13S 

8.19855 

2^7881 

2.54920 
6. 86 144 
1360.00 
208.725 
6.33973 
128.965 
6.70717 
1,84998 
78.3789 


•CS/SDR rate for Aug 31 1.28874. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Septl 


PW>. 

■ptMd 


One month 


% 

P-*. 


Three 

months 


U.S. 
Canada 


1.4960-1 -SOW 1.4986-1^996 0.02-0.07O dis -0^6 0.2O-O.2SdrB 

1^450-1^560 1-B475-1JM85 0.05c pm-OnS die — .03m«-4I7d 


Nethlnd. 4.60-4^3 
Belgium 83^0-81^0 
Denmark 14. 49-14 JS 


4JTV4SZS IVIVe pm 
B1 .20-81 .30 So pro-2 dix 

14S3»i-14.544 2*r4*iOt« di* 
1^826-1^846 0 J4028P die 
4.03V4.04V ivivpr pm 
186-00-188 JO T4S-4UJC dis 
9MJR.CTt.BK aB0-3S0O€HS 
2^Ti-2>n3 i4VWUIra die 


Ireland 1 .2900-1 .2870 
W. Ger. 402*2-4.05 
Portugal 185 .50-187.00 
Spain 227.75-238.75 

Italy 2404-&414 - 

Norway Tl^l-TIJS IIJZV-II-XM* 2V3V>f»««* 
France 12.124-12.17<a 12.15-12.18 3V4^c die 

Sweden T1M-TU» 11J6-T1^7 
Japan 367V371 38B>z-370^ 

Austria 2825-2846 2828-28^ 

Swta. 3.2S-&29 


2-2V>rv (Os 
&95-0.7Gy pm 
10V9gropm 
IV-IVepm 

Belgian me la for convonlbto Irenes. Financial 1™^ 81.^81.70. 
Six-nKwith forward dollar 0.41446c die. 12-o»nth 0.73 -0^3c dm 


3.85 4V3S pm 
044 8 pm-2 die 
-2 At 6-6V die 
-2J34 0 46-0.71 dts 
445 Vm-Vk pm 
—17.88 445-11fi5dis 

-16.02 890-11 ESdie 

-7X3 48-51 die 
-347 8VBkdis 
-3.70 16-18 die 
-2X7 5-6V die 
2.78 2.78-2-56 pm 
4.14 26*»-24\ pm 
649 4V3% pm 


% 

P 

-0.63 
-O.CH 
343 
0.15 
-1.65 
-2.13 
346 
— 17J9 
-1BJ25 
-BJtt 
-3J2 
-5^9 
-1J81 
248 
348 
5.03 


a. Beptl 


Day's 

spread 


Cle 


One month 


% 

p.a. 


Three 

months 


UKt 14960-15040 
Ireland! 1.1650-1.1710 
Canada 1.2320-1^336 
Nethlnd. 3D056-3.0T70 
Belgium 54.00-5440 
Denmark 94675-0.8926 
W. Ger. 2.68S5-2.G97S 
Portugal 124.00-12440 
153JJ0-152L60 
1.633V 1,609 
7.4780-74950 
B.Q900-8.1150 
7^050-7^176 
245.70-24640 
18^7-18^5 
2.17^2.1890 


Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


14985-1.4995 0.02-0 J77c die 
1.1665-1.1675 OJSS-OJTcpm 
1^325-1^330 O.IO-O.OBc pm 
3.0150-3.0T70 1iC4L92c pm 
54.18-54.17 4V3HC pm 
9.6825-94875 1V2ora die 
2.6945-24865 143-0.98pf pm 
124.40-124.70 100-27BC dis 
162.25-152.45 160-1 95c die 
l,607^-i.eo8>« lo-iomira dis 
74875-74825 140-2.10ore die 
8.T075-8.112S Z-OO-ilSc die 
7.91 DO-7 .91 50 1.15-1 J5ore die 
24845-24645 0-70-0. 60y pm 

18J3>z-1844^ 740-8.7Dgro pm 
2.1S85-2.1876 1.08-1 JJ3c pm 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata Is for convertible francs. Financial franc 54406-54405. 


-0.36 0404>.25die -0.60 
341 0.804X40 pm 241 
0.88 0.24-0.21 pm V.73 
347 3.03-243 pm 346 
049 11-8 pm 0.70 
—2.17 h pm-par 0.10 
4.47 3.08-343 pm 4.53 
—18.13 300-760dle -17.08 
-1349 600-TOOdlo —17.08 
-7.85 30V32 die -7.77 
-3.13 640-540dle -2.75 
-3.07 945-10-25die -445 
—1.89 2.30-2- 60dra -141 
3.16 2-18-2.08 pm 346 
440 22-19*1 pm 449 
S.79 3.13-3.08 pm 5.68 


EXCHANGE CROSS RATES 


sept. I 


(Found Strung) 


Pound Storting 
U4. Dollar 

Deutschmark • 

JapanewYtn 3,000 


French Franc 10 
Swlaa Fnuio 


Dutch OulMer 

Itahen Ure 1400 


Canadian Dollar 
Belgian Frano 100 


1 

0487 


0447 

2.705 


0.823 

0404 


0421 

0415 


0.641 

1431 


U4. DcHar [ Deuteoftemld 


JapaneaaYenj 


1.409 

X. 


0471 

4.051 


1433 

0.457 


0488 

0.621 


0411 

1445 


4.043 

2.697 


1. 

1043 


3425 

1432 


0484 

1476 


2.188 

4475 


5704 

846.0 


01.53 

1000 . 


304.4 

1124 


81.B6 

153.4 


8004 

465.4 


French Franc Swiss Frano 


12.155 

8.109 


6.007 

3245 


10 . 

6.706 


2489 

5439 


6,577 

1446 


3480 

2.188 


0411 

B46S 


2.508 

K. 


0.726 

1.650 


1.775 

4.037 


Dutch Guild I Italian Lira 


Canada Pol lari Belgian Franc 


4420 

5.015 


8412. 

1609. 


1.118 

1242 


506.7 

5519. 


6.118 

1478 


1984. 

735.4 


1. 

1474 


533.6 

1000 . 


2.446 

5.563 


1305. 

2969. 


1440 

1483 


0.457 

4495 


1.620 

0453 


0.409 

0.766 


Z. 

2474 


0145 

6440 


20.10 

210.6 


66.04 

24.77 


1740 

3340 


43.97 

100 . 


MONEY MARKETS 


London swings back to shortage 


VK elecring tank base 
lending rate 9* per cent 
(since June 14) 

Short-term interest rates 
remained steady on the London 
money market yesterday, 
although there was a slightly 
firmer trend in some areas. 
Three-month Interbank money 
rose to 9H-SH per cent from 
9J-9 1 per cent. 

Seven-day funds also rose to 
9}-(H per cent from 9g-9t per 
cent as the market swung back 
into an overall . credit shortage 
after Wednesday’s £350m sur- 
plus. 

The Bank of England initially 
forecast a shortage of around 
£ 200 m yesterday, but this was 
revised to £250m at noon. The 
authorities did not take out the 
full surplus on Wednesday, and 
banks therefore brought forward 
above target balances of £110m. 
This was outweighed by bills 
maturing in official hands and 
a take-up of Treasury bills from 
last week's tender of £20m, and 
Exchequer transactions draining 
another £290zn. 

Before lunch the Bank of 
England gave assistance of 
£201m by buying £30m bank bills 
in band 1 (up to X4 days 
maturity) at 9 A -per cent; £7 6m 
bank bills in band 2 (15-33 days) 
at 91 per cent; £Sm bank bills 
in band . 3 (34-63 days) at 9 A 


per cent; and £87m bank bills in 
band 4 (64-84 days) at 9f per 
cent 

In the afternoon the authori- 
ties purchased another £15m 
bank bills in band 2 at 9t per 
cent, bringing total help on the 
day to £2 16 m. 

In Zorich the Swiss Coofedera- 

LONDON MONEY RATES 


tion invited tenders for an issue 
of six-month money market 
certificates. The subscription 
period runs from today until 
September 6, and is expected to 
total about SwFrl50m. The last 
issue of six -month certificates 
was made in March, and totalled 
SwFr 211.3m at an Interest rate 
of 2.740 per cent 


In New York Treasury bill 
rates opened slightly down from 
the previous close, while Federal 
funds were 4 per cent lower 
than on Wednesday night at 94 
per cent The market was 
expected to be quiet with no 
anticipation of intervention by 

the Federal Reserve. 


I Sterling 

SepL 1 ] Certificate 

1903 ;ofdaposlt 


Overnight- — 

ays notice-..] — 

7 days or. 1 — 

7 day* notice ..I — 

One month | 9&-0J# 

Two months....! 9s« 

Three months. 1 9Q 9;; 
Six months......' »}?-9Ts 

Nina months...' 10i 8 lOifr 

One year 10 1, ioi( 

Two years — 


Local l Local AutfLi 
Interbank j Authority mogotiablo 
• deposits [ bonds 


8 034 


gifi-os* 

958-934 

9H-0I? 

, »5s 9+8 
I lOA-lOrt 
1 IOU-ZO18 
j 10ft lOft 


03S-0IS 

BJs-956 

I 

ID TV 

Ilia 


1018-07* 

10U-91S 

10U9r* 

ZOU -10 

UKb-IOI* 

lOSa 101» 


Finance 

House 

Deposits 


95s 

0ia 

iSi 


tEHsaountl 


Company] Market [Treasury 
Deposits | Deposits! Bills * 


a9r a 

0V97* 

93* 

ids 

101 S 


3-9*8 


9>« 

93* 

95fl 

912 


S* 5 

9« 

9# 


Eligible 
Bank 
Bills 0 


a 


Fine 

Trade 

Bills* 


105, 

10 * 

sat 


ECGD Fixed Bara Export Scheme IV. Average Rate lor interest period July 6 to August 2 1933 (inclusive) 8.989 
per emu. 

Local authorities end finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years II 1 ] per cent: lour yesre IIS per cent; five years IIS per cent. OBenk bill ratsB in table 
era buying rates for prime paper. Buying rate for lour -months bank bills S 7 ,. per cent: four months trade bills ICPi* per 
cent. 

Approximate sailing rate for one month Treasury bills 9 per cent; two months 9 ’b per cent and three months 
EF>n per cent. Approximate selling rate lor one month bsnk bills 94 per cent; two months Br^ per cent and three 
months 9% par cent; trade bills S**a per cent; two months irii* par cent and three months 9*4, per cent. 

Finance Houses Base Rate (published by ihe Finance Houses Association) 10 per cent from September 1. 1983. 
London and Scottish Clearing Bank Rates for lending 94 par eenf. London Deposit Rates for suma at seven days' notice 
6 per cent. 

Treasury Bills; Avsrage tender rates ot discount 9.3386 per cent. Certificates ol Tax Deposit (Series 6). Deposits 
of £100,000 and over held under one month per cent; one-three months 10 per cent; three-six months 104 par cent; 
eix-12 months 10* per cent Under £100.000 94 per cent from September 1. Deposits held under Series 4-5 10 par cent. 
The rates for all deposits withdrawn lor cash 8 per cant. 


INTEREST RATES 


EUROCURRENCY INTEREST RATES 
(Market closing rates) 


Sept. 1 


Shut 

temn 


7 days 
notice 


Month 


Throe 

Months 


SIX 

Months 


One 

Year 


Sterling. ...... 

U4. Doller... 
Celt. Dollar.. 
D. Guilder. .. 
S. Frano...—... 
DautBchm’rU 
Fr'nch Franc] 
Italian Urn... 
Belg. Franc-] 
Ocnv— ...... 

Fm 

Yen - - 

D. Krone.—.., 
Asia 6 (6lrtg.il 


OlgBCfl 
93a 268 
0 6U 
5Se-sa« 
3L*-3is 
4T»-9 
- 19-19 U 
15-161* 

81s -0 
BieB 

i&a. 

0ia-SSfl 


81* 96fl 
gif-gu 
Stg-9 

R£ 

ltlfeiass 

lBlf-17 

88*914 

03*-9 

ifsa 

068-91* 


0-SlB 

6-6>b 

4le-4ic 

17.171a 

8Jt-9Je 
9 914 
63*-0Ts 

121* 151* 
978-10 


0ft 0# 
10 t s lose 

6U 6>e 
41B-4S8 
5*-54ir 

15-1814 

173*1814 

flse-0Ye 

0*9* 

113fl ill* 
10rfc-K>A 


UWrlOA 
101* 104* 

eia-e-ia 
45i-4Jb 
6 Big 

!K:!K 

lOlOlg 
9Tg 10 ig 
6|*-«*» 
1198-113* 

lOft-lOft 


10A-10A 

10:* 11 1 a 
WAlOBg 

ei; 6Tg 

m 

19'aEOl* 

iiOig -11 

,101s 109s 

63,-STb 

HU-lles 

IOSa-11 


MONEY RATES 

NEW YORK 

Prime reto 11 

Fed funds (lunch-time) 9VS4 
Treasury bills (13-weak) 9.19 
Treasury bills (2B-wsek) 9.46 


NETHERLANDS 

Discount rate 

Overnight rale .... 

One month 

Thraa months .... 
Six months 


44 

6V6 

5Vfi 

«S,-8»i* 

6V6 1 * 


GERMANY 

Lombard 

Overnight rare 
One month .... 
Three momha . 
Six months .... 


6a 

5.05 

5.SS 

5.96 

6.45 


FT LONDON INTERBANK FIXING 


3 month UJ. dottMra 

6 month UJB. dollars 

bid 10 SMB 

offer 105MB 

bid lOSiB 

offer 10 B/4 


FRANCE 

Intervention rote 1L25 

Overnight rate 12. 375 

One month 12,4375 

Three months 12. 4375 

Six months 1&4375 


JAPAN 

Discount rate 53 

Call (unconditional) ... 6.34375 
Bill discount (3-month) fi.71875 


$ CERTIFICATES OF DEPOSIT 

One month 9.65-9.75 

Three months 9.90-10.00 

Six months 10.3S-10.45 

One year 10.60-10.80 


LONG TERM EURO $ 

Two years TfVIZ 

Three yesre 12-124 

Four years 124-12 3 * 

Five years 12S-12*i 


SDR LINKED DEPOSITS 

One month 8*4* -94* 

Three months 9*1* -84* 

Six months SV-10 

One yeer 10-104 


Th# fixing rstss or# fits arithmetic moans, rounded to the nearest ane- 
stiteenth afttw bid and offered rates lor SlOro quoted by die market to five 
relanmcs banka at 11 an* •«* working day. lire banks are Nations! Wsstmlnstor 
Beolc* Bank of Tokyo, Dootacba Bank. Bnaqae Hattooald de Paris and Morgan 
Ovaramy Trtm. 


SWITZERLAND 

Discount rata 

Overnight rate .... 

One month 

Throe months 


ECU LINKED DEPOSITS 


4 

24-3 

44-*4 

44-44 


One month .... 
Three months 
Six months .... 
One year 


94-94 

gun-iPu 

104-104 


Eurodollars firm 


Eurodollars were very firm on 
the London International Finan- 
cial Futures Exchanges yester- 
day, with December delivery 
finishing at the day's high of 
89.28 after opening at 89.18, 
compared with the previous 
settlement price of 88.15. and 
touching a low of 89.16. Marker 
confidence was encouraged by a 
firm opening on the DIM in 
Chicago, although gains in the 
U.S. were reported to he largely 

a technical reaction. 

At the same time the mood of 
traders was buoyed by an early 
fall of * per cent to 9* per cent 
In the Federal funds rate, and 
by the success of Wednesday’s 
S6bn auction of U.S. Treasury 
five-year notes. 

On the other hand the market 

remained nervous about today’s 


LONDON 


TJ.S. Ml money supply announce- 
ment. despite the fact that a rise 
of Slbn has already been dis- 
counted by the foreign ex- 
changee and other financial 
markets. 

Gilt-edged stocks showed small 
gains in the cash market, but 
this was not reflected on Liffe 
where December gilts closed at 
103-08, compared with 103-11 
previously. The December con- 
tract opened at the day’s peak of 

103-17, but finished near the low 

of 103-06. 

Short sterling deposit futures 
hod a better day, however, en- 
couraged by the strength of the 
pound on the foreign exchanges. 
December deliver?- closed at the 
day’s high of S9-S4, compared 
with Wednesday's close of 89.77. 
It opened at the day s low of 
89.80. 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U.S. TREASURY BONDS (CST) 
8% SIOCLOOO 32nd» of 100*. 



Close 

High 

Low 


Sept 

B9-90 

8951 

9951 

89.79 

Dec 

89-23 

89-28 

89.16 

89.15 

March 

6858 

88.98 

8857 

8858 

June 

88. 7B 

88.78 

88.71 

88.67 

Sapt 

8848 

— 


B8.39 


Volume 2.405 (2J43) 

Previous day’s open bit, SLSSCI (6.749) 


THREE-MONTH STERLING DEPOSIT 
£250.000 points Of 100% 


Close 

High 

Low 

Prev 

90.30 

90-30 

9056 

90.23 

BB.B4 

89.84 

8950 

89.77 

89.45 

89.46 

89.46 

89.44 

89.21 

89-24 

89.17 

B9.1B 

89.10 

— 

— 

89.05 


Sapt 
Dec 
March 
June 
Sept 

Volume 306 (540) 

Previous day's open InL 4,153 (4.015) 


20-YEAR 12% NOTIONAL GILT 
£60.000 32nda of 100% 


ClOU HHflh Low Prov 

Sapt 101-10 101-16 101-06 101-10 

D*C 103-08 103-17 703-06 103-11 

March 102-28 — — 102-31 

Juns 102-14 — — 102-17 

Sspt 102-00 — — 102-03 

Volixne 1,237 (X272) 

Previous day's opsn bit. 4,700 (4,834) 
Basis quote (dean cash price of 1547. 
Treasury 1898 less equivalent price of 
near futures contract) 02 to 10 (32nds) 



Latest 

High 

Low 

Prov 

Sent 

69-31 

70-10 

63-31 

B9-& 

Dec 

69-15 

63-25 

69-13 

£9-07 

March 

68-31 

ea-ca 

68-30 

G&-24 

June 

£8-19 

69-28 

68-19 

65-12 

Sept 

68-03 

EE-16 

63-03 

68-02 

Dec 

68-00 

£509 

63-GO 

£7-2 

March 

— 

— 

— 

67-17 

June 

67-17 

67-20 

67-T7 

67-10 

Sopt 

— 

— 

— 


Dee 






March 

— 

— 

— 

— 

U.S. TREASURY BILLS (IMM) 


Sim points ol 100*. 




Latest 

High 

Low 

Prov 

Sapt 

— 

— 

— 

90.74 

Dec 

90.15 

90-22 

90.13 

9Q.C8 

March 

89.82 

89.88 

89 82 

89.79 

June 

89.B3 

89.69 

89.61 

83.59 

Sept 

89.42 

89.50 

89.42 

89 40 

Dec 

89.26 

83.34 

89.25 

89.24 

March 

89.16 

89.17 

89.10 

83.10 

June 

89.00 

89.02 

89.00 

83.93 


STERLING £25.000 S par £ 


Clom High Low Prev 

Sept 1.5002 1.6035 1.4988 1^4928 

Dec 1.5025 1^060 1J020 1.4952 

March 1.5045 1.5078 1^045 1.4960 
Volume 247 (676) 

Previous day's opsn int 1.182 fl JB8) 


CERT. DEPOSIT (IMM) 
Sim point* ot UOi: 




Latest 

High 

Low 

Prev 

Sapt 

90.12 

90.15 

90.09 

90.04 

Dec 

89.41 

89.50 

89.40 

89.37 

June 

88 .85 

88.90 

88.84 

88.82 

THREE -MONTH EURODOLLAR ((MM) 
Sim points ol 100% 

Sept 

Latest 

Hi «h 

Low 

Prev 

89.69 

89.61 

89.56 

89.52 

Dec 

88.97 

89 04 

88.97 

88 94 

March 

88.67 

88.72 

88.65 

88. £3 

June 

88.4S 

88J0 

88-44 

88.43 


DEUTSCHE MARKS 
DM 125.000 S par DM 


STERLING (IMM) Sx per £ 


Clou High Low Prev 

Sept 0.3715 0.37Z7 03715 0.3715 

Dee 0.3758 0-3769 0J7B5 0.37SB 

March 0.3797 — — 0.3797 

Vohane 49 (38) 

Previous day's open inL 513 (418) 


SWISS FRANCS 
SwFr 125.000 S par SwFr 


Sept 

Latest 

High 

Law 


1.4890 

1.5045 

1.4970 

1.4965 

Doc 

1.5010 

1.S0S5 

1.4989 

1.4990 

March 

1.5010 

1.5075 

1.5005 

1.6015 

June 

— 

1.5100 

1.5050 

1.5040 

Sept 

— 

— 

— 





* 

— 


GNMA (CBT) 

8% SI 00 .000 32nda of 100*/. 


Close HE(pt Low Prev 

Sept 0.4582 0.4593 IL4682 0-4577 

Dec 0.4646 0.4858 0.4643 0.4637 

March — — 

Vohane 14 (6) 

Previous day's open bit 255 (253) 


JAPANESE YEN Y12-6m S per Y100 


Close High Low Prev 
Sept 0.4058 0.4069 0.4069 0.4065 

Dec 0.4097 0.4104 0.4097 0.4103 

Marsh — — — — 

Volume 33 (71) 

Previous day's open hit. 296 (281) 


Sept 

Latest 

62-10 

High 

68-17 

Low 

68-03 

Prev 

67-29 

Doc 

67-12 

£7-19 

67-06 

66-31 

March 

66-20 

66-21 

66-11 

66-02 

June 

65-28 

65-28 

65-26 

65-11 

Sept 

65-12 

65-12 

65-07 

64-26 

Dec 

64-30 

64-30 

64-28 

64-12 

March 



. — 



June 



-TO- 



63-22 

Sept 

— 

— 

— - 


Dec 

— 

— W 

_ 

_ 

March 

— 







June 

* 

— 

— 

— 


EMPLOYMENT CONDITIONS 
ABROAD UNITED 

An Imomaiioncl Association of 

Employers providing conitooniitil 
inf oroatiun ts its mombor 
o^aniuiionE. not individuals, 
relating la employment ol 
expatriates and ndtiOnpU wortdw.dn 

01-537 7W>4 


riHunt 

Ciu 



H» London MaraondCcnnc] 


nuitnmil j 


liruiiiRb, jpiHimtimriti 

Tel. 01 -634 4511 



PUBLIC NOTICES 


ITALY 

COMMUNE OF SIRMIONE 
LAKE OF GARDA 

NOTICE OF AUCTION 
THE MAYOR 
MAKES KNOWN 

that at 10 a m. on the SOih SEPTEMBER 19G5 a PUBLIC AUCTION w.li 
be hold with the tociot cHcr method in accoidanro w.th Art. 73 letter cl 
of R.D. Z3id Lley 1924, No. 827, lor the atianut.on ol the bu.td.ng el 
approx. jSO sq.m, covered, propany of the Communu Situated in 
Sirmione (Historical Centro). 

—Basic auction price; Lit. 1.209.000 000 — . 

The ora-'isisiul Ucpasul is set at Lu. 40.333.325 — . 

Offers should arrive coRtempdreneously with the application, signed tv 
the applicant and provided wirti stamp tax. at tho Communa cl 
S.rmione exclusively Dv past, sealed and registered, bcloro noon ol :n«i 
day precading the day lined for tho public auction. 

All auction expenses (naticoc, insertions utc I such as ol contract, 
notary's and register rointinn und consoquontial to tho deed at sale, 
will bo charged to the account cl tha purcfjsmn party. 

On ;hc outs. dr ol mo parcol the lotiowinQ m» r .i bo cleortv added in 
tiaUan • " Ofioru per fa o*'0 del giomo 30 SETTEMBflC 193J ota WOT 
rolirtiva alia gjro a'asta per la vundita dal Ijbbricato d. prour.L'id 
comunalo c.io nol Comune rt. Slnn.onc • Centro Siarico " (Oner for 
the auction «| ino JOth OCMtH'BER 1982 It) a m rcJdti»n Id rhu sals 
ol tha commune! property situated in tho Communa ol S.rmianc • 
Historical Centra). 

Tho administrative acts ere dcpesilod with end visible at tho Secretariat 
of the Cammuno. 

THE MAYOR 
(Dr. Giuscppo Suntc) 

Sirmione. 26: h AUGUST 1503 


FENANCEAL TIMES 

-PUDLISHED IN LONDON & FRANKFURT 
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WORLD VALUE OF THE DOLLAR 

Bank gf America NT & SA, Economics Department, London 


Tha able below gins the rates ol exchango for the U 3. dollar against 
various currencies aa of Wednesday August 31 1983. Tha exchange rotes listed 
are middle rates between buying and selling ratal as quoted betwsan banka, 
unless otherwise indicated. All currencies are quoted in foreign currency units 
par one U.S. doller except in certain specified ernes. All rates quoted ore 


indicative. They aro not based on. and are not intendod to bo used as a bus 
tor particular transactions. 

Bank ol America NT and SA dons not undortoka to trade in oil iistod foreir 
currencies, and noilhcr Bank o' America NT and 5A nor tha Financial Trait 
assume responsibility lor orroro. 


COUNTRY 


CURRENCY 


Afghanistan. ......... 

Albania...,.,..,.,... 

Algeria 

Andorra- 

Angola.., _ 

Antigua 

Argentina.—,..-.... 

Australia 

Austria 

Azores,,—....-..,- 

Bahamas. 

Bahrain 

Balearic ll— — 

Bangladesh, 

Barbados ....... 

Belgium j 

Belize - 

Benin - 

Bermuda. 

Bhutan.... 

Bolivia..-. 

Botswana— 

Brazil— 

Brunei 

Bulgaria. 

Burma. — — ... 

Burundi—.—,—. 

Camomin Rp,..,_. 

f!anriHa 

Canary la. — ..., 

Cape Verde is. 

Cayman la -.... 

Can. Af. Rep. 

Chad 

Chile 

China 

Colombia- — 

Comoros 

CongoP' pleJtepref 
Costa Rica 1 


Afghani (O) 
LeK 
Dinar 
jFr. Frano 
18p. Peseta 
Kwanza 
E. Caribbean S 
Hew Peso U) 
Dollar 

Schilling 
Port. Esoudb 
Dollar 
Dinar 
Sp. Peseta 
Taka 

Dollar 
Frano (Cl 
Franc (F) 
Dollar 

C.F.A Frano 

Dollar 

Ind. Rupee 

Peso 

Pula 

Cruzeiro 

Dollar 

Lav 

Kyat 

Frano 


(ID 


VALUE OF 
DOLLAR 


iiba. 


Cyprus — 

Czechoslovakia—.. 


C.FA Frano 
Dollar 
Sp. Peseta 
Escudo 
Dollar 

C-F.4. Frano 
C-FA Frano 
Peso (O) 
Renminbi Yuan 
Peso (O) 

C.FJL Franc 
C.FA Franc 
Colon (O! 

Colon Free Float 

Peso 

Pound* 

Koruna (O) 


Denmark. 

Djibouti Rp-Of.., 

Dominica 

Domln. Rep— 

Ecuador— 


Egypt 

El Salvador—.—, 
Eq'tl Guinea—.,. 

Ethiopia ... 

Faeroe la 


Falkland la..—, 
Fiji 


Finland 

France— - 

Fr.tTtyin Af....- 

Fr. Guiana 

Fr. Pac. Is— — 

Gabon.. 

Gambia— ...... — 

Germany (E)-,._ 
Germany (W)... 

Ghana— 

Gibraltar -... 

Greece—,,—..... 
Greenland. — , 


... Krone 
... Frano 

... E. Caribbean 0 
... Peso 
f Suora (0) 

1 Sucre (FI 
I Pound' (0) 
t Pound* 

... Colon 
... Ekueie 

- Birr (O) 

Dan. Krone 

_ Pound 1 
, Dollar 
Markka 

— Franc 
C.FJL Franc 
Frano 

C.F.P. Frano 
C-F.A. Franc 
Dalari 
Ostmarfc (O) 

_ Mark 
...Cedi 
_ Pound* 

... Drachma 
, Don. Krone 


50.60 
0.7672 
4.8757 
8.1430 

163.00 
SOX 14 

8.70 
10.30 

1.1386 

19.0205 

184,75 

1-00 

0.377 

103.00 
84.27 

2.0113 

54.41 

54.67 

2.00 

407.175 

1.00 

10.09 

198.00 
1.1030 

669.60 

8.1459 

0.987 

8.1454 

90.00 

407.175 

1.8341 

153.00 
72.6744 

0.835 
407. 175 
407.175 
80.81 
1.9852 
01.40 
407.175 
407.175 
4115 
43.35 
0.8532 
1.6339 
6.30 

0.737S 

177.72 

2.70 

1.00 

48.03 

01.60 
1.4286 
1.8195 
2.50 

306.00 
8.0436 
0.7375 
1^4985 
1.0466 
5.7S9 
a. 1435 

407.175 

B.143B 

148,063 

407.175 

2.6801 

8.7065 

2.7053 

8.76 

1.4086 

92.77 

9.7376 


COUNTRY 

Grenada 

Guadeloupe .......... 

Guam 

Guatemala - 

Guinea Bissau 

Guinea Rep- 

Guyana- 

HbW 

Honduras Rep. 

Hong Kong 

Hu ngary. 

Iceland 

India.,— 

Indonesia- 

Iran.. ..... 

Iraq. 

Irish Rep - 

Icraat,...— — 

Italy- 

Ivory Coast 

Jamaica. ■ 

Japan - 

Jordan — 

Kampuchea. 

Kenya. 

Kiribati - 

Korea (Nth),.-. ..... 

Korea (Sthi - 

Kuwait 

Lao P'pisO. Rep... 

Lebanon. 

Lesotho 

Liberia 


Libya. 

Ueohtenstfn— . 

Luxembourg - 

Macao. 

Madagascar D. R. . 

Madeira..,—... 

Malawi 

Malaysia. - 

Maldlve is.- J 


Mall Rp 

Matte 

Martinique. 
Mauritania-.,, 
MauriduB - 

Mexico j 

Miquelon 

Monaco ...m— ........ . 

Mongolia 

Montserrat - - 

Morocco,,—, 

Mozambique 

Namibia. 

Narua Is ,,.... ........ 

Nepal - 

Netherlands. 

NettiAntTes 

New Zealand 

Nicaragua 

Niger Rp.— 

Nigeria 

Norway 

Omn, Sultanate of 


CURRENCY 

E. Caribbean 3 

Franc 

U.S. s 

Quetzal 

Peso 

Bylt 

Dollar 

Gourde 

Lempira 

Dollar 

Forint 

Krona 

Rupee 

Rupkan 

Rial (O) 

Dinar 

Punt* 

ShoKal 

Lira 

C.F^. Franc 

Dollar lot 

Dollar (0 

Yen 

Dinar 

Riel 

Gnllllng 

Aucl Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Loti 

Dollar 

Dinar 

Sw. Franc 

Lux Franc 

Pataca 

Frano 

Pert. Escudo 

Kwacha 

Ringgit 

Rufiyaa (Ol 

Rufiyaa |M) 

Franc 

Pound* 

Franc 

Ouguiya 

Rupee 

P&80I5) 

Peso l6'uoont*(f) 
Fr. Franc 
Fr- Franc 
Tugrik tO) 

E. Caribboan V 

Dirham 

Metica 

SJV- Rand 
aubl Dollar 
Rupee 
Guilder 
Guilder 
Dollar 
Cordoba 
C.F^. Franc 
Naira (O) 

Krone 

Rial 


Pakistan Rupee 

Panama., ™ Balboa 

Papua N.G. Kina 

: Guarani -ol [21 

Guarani (mi (2> 


Paraguay,, 


VALUE OF 
DOLLAR 

0.70 

8.1435 

1.00 

1.00 

42.1828 

23.6318 

5.0101 

5.00 

8.00 

7.56 

44.1703 
27.9545 
10.09 
BBS, DO 
88.361 
0.3 MS 
1.1681 
67.80 
1613.50 
407.176 
1.7836 
2.655 
246.77 
0.3705 
rui. 

13.40BB 

1.1386 

0.94 

778.80 

0. 2925 
10.00 

4.86 

1.126 

1.00 

0,2061 

8.1925 

04.41 

7^586 

430.95 

184.75 

1.1605 

2.357 

3.03 

7.05 

814,35 

2^655 

8.1435 

63.95 

11.4070 

155.CX) 

127.43 

8.1435 

8.1435 

3.5656 

8.70 

7.BA21 

07.4124 

1.106 

1.1306 

14.30 

3.0866 

1. BO 
1.5359 

10.00 

407.175 

0.7401 

7.619 

0.3456 

13.4078 

1.00 

0.0678 

126.00 

160,00 


COUNTRY CURRENCY 

Peru Col 

Philippines - Peso 

Pitcairn Is- NJL Dolin' 

Poland Zloty lO-vli 

Portugal Escudo 

Port Timor Escudo 

Puerto Rico, U.S. 8 

Qatar Riyal 

Reunion lie de la... Fr. Franc 

Romania .,- Leu (Oi 

Rwanda. Franc 

5t. Christopher..,. E. Caribbean 6 

St. Halen^ Pound* 

St. Lucia E. Caribbean t 

SL PJbito. Fr Franc 

SL Vincent E. Caribbean 6 

Samoa i Western) ... Tala 

Samoa lAmJ U.S. 8 

Son Marino.. — . IL Lira 

Sac Tome & 

Principe DR— Dobra 

Saudi Arabia Riyal 

Senegal, - C.F.A. Franc 

Seychelles Rupee 

Sierra Leone Leone (3) 

Singapore Dollar 

Solomon Is. - Dollar 

Somali Rep Shilling 

South Africa Rand 

Spain Peseta. 

Spjm^Porteln N. ^ sp, 

Sri Lanka!'. Rupee 

Sudan Rop. - Pound* 

Surinam Guilder 

Swaziland - Ulangenl 

Sweden Krona 

Switzerland- Frano 

Syria..,, Pound 

Taiwan - Dollar (O) 

Tanzania Shilling 

Thailand Baht 

Togo Rep C.F.A. Frano 

Ttonga ts. Pa'anga 

Trinidad ri Tobago Dollar 
Tunisia Dinar 

Turkey.,.—.,..,,.. Lira 

Turks ft Caicos U.S. t 

Tuvalu — — AusL Dollar 

Uganda,,,,,—,., Shilling (1st) 
Shilling i3nd) 

Utd. A’b. Emir. Dirham 

Utd. Kingdom,,.., Pound Siorllng* 

Upper Volta C.F.A Franc 

Uruguay— Pbm 

U.S.6.R. - tteubio 

Vanuatu — ijgg Dollar 

Vatican - Lira 

i Bolivar 17) 

Venezuela- Bolivar (Bi 

t Bolivar (9) 

Vietnam.— Dong (Oi 

Virgin Is. Br„ U.s. S 

Virgin Is. U^. u.s. 9 

Yemen Rlnl 

Yemen PDR Dinar 

Yugoslavia Dinar 

Zaire Rp — Zaire 

Zambia .... Kwacha (4) 

Zimbabwe Dollar 


VALUE OF 
DOLLAR 


195S.B9 

11.007 

1.5559 

95.49 

124.75 
B4. 

1.00 

3.6391 

B.1435 

4.47 
0-.B4 

2.70 

1.4925 

2.70 

B.1435 

2.70 

1.83X1 

1.00 

1613.50 

39.6476 

3.48 
407.175 

6.9256 

2.513: 

2.145! 

1.104! 

15.795C 

1.126 

155.00 

195.00 
24.36 

0.7691 

1.785 

1.126 

7.948! 

2.192! 

5.925 

40.17 

12.55 

23.01 

407.17B 

1.1381 

2.409 

0.7091 

238.85 

1.00 

1.133: 

169.88 

877.76 

• 5.673 
1.492) 
407.175 
55.75 
U.75S 
3 01.6B8 
1.1X& 
1613.50 
4^0 
6.00 
15.25 

s.ia 

1.00 

1.00 

4.605 

0.545 

101.775 

6.07B 

1.825 

1.048 


n.o. Not available, (m) Market rate. *U.S. dollore per Notional Currency unit, fo] Official rate, (c) Commercial rote, (f) Financial rata. (1) Poland: Dcvol: 
on 1st July .(2) Paraguay operates a two-tier system, o — imports, exports and Qavarnmant transocuons, m~all otl'or transactrans. (3) Siorra L.:on ? i s ” t j 
reverted to single rate, (5) Mexico Free market rate. (6) Mexico; Controlled rate covering imports, oxportt and soma nob: repayments. (7) Vonerunia— oireo- 
BYstem has developed. This rats is for ell essential imports. (8) Venezuela Non-eaeenUei Import rate- (9) Venezuela: Floating rate tar tounsu. (n j j U no ■ 
Argentine new Peao-KUUO old Pesos. 
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This announcement appears as a matter orracord only: 


Inspiration Resources Corporation 

has been reorganized into a public 
United States company through 
a business combriation of 
Hudson Bay Mining and Smelting Co., Limited 
and its fanner affiliates Plateau Holdings Inc. 
and Trend International Limited. 

Inspiration Resources Corporation 

and 

Hudson Bay Mining 
and Smelting Co., Limited 

have completed a private placement of units of 
common shares and warrants, and a public issue 
of units of special shares and warrants, respectively 
in the equivalent amount of: 

Cdn. $229,575,000 


The undersigned acted as financial advisor in connection with 
the reorganization and as manager of the financing. 


McLeod Young Weir Limited 


August 1983 


A Comprehensive Professional Service 

We offer specialised professional advice to Individual and corporate clients on international 
personal and corporate rax planning matters. 

Our services include advice on the use of offshore trusts and the Incorporation and administration 
of offshore companies, provision of corporate trustees, professional directors and shareholders, a 
corporate company secretary, registered office end the nscessary management expertise. 

For an exploratory confidential discussion, without any commitment. 

Telephone: 

P.0. BOX 10 TOWER STREET CENTRE. RAMSEY. ISLE OF MAN. 

TELEPHONE 082* 813571. 812952. 814771 Telex: B28488 AOMIN G. 


BOND DRAWINGS 


NOTICE OF REDEMPTION 

European Coal and Steel Community 

Mhtt 20-Year Bondi of 1967 Dm October 1, 1967 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Paying Agency Agree- 
ment dated as ot October 1, 1967 by and between the European Coal and Steel Com- 
munity and The Chose Manhattan Bonk (National Association), as American Paying 
Agent, and the European Paying Agents, 5823,000 in principal amount of the above 
Bonds will bB redeemed and prepaid on October 1, 1963 at the principal amount thereof 
together with Interest accrued to the redemption date. 

The serial numbers of Uw coupon Bonds to be redee m ed are set forth below fat 
groups from one number to another number, both inchntvo, except such » than have 
been previously celled for redemption or Otherwise retired: 


M 401 through 600 
1001 through 1200 
K4Qi through 5600 
6201 through 6400 
64Q1 through 6600 
8201 through 8400 


M 14401 through 14600 
14801 through 15000 
17001 through 17200 
17801 through 18000 
18001 through 18200 


The serial numbers end principal amounts of the registered Bonds to be redeemed 
In port era se follows: 

Amort 

Serial tab* 

N amber Bedeemd 

R2 840,000 

R3 7,000 

In case ol partial redemption of a fully registered Bond, the American Paying Agent, 
as Authenticating Agent, will authenticate and deliver coupon Bonds or fully registered 
Bands of authorized denominations In exchange for. and in aggregate principal amount 
equal to. the unredeemed portion ol any lully registered Bond redeemed In part. 

interest on the above Bonds (or portions thereof) shall cease to accrue on the re- 
demption date and on the dale the redemption price will become due and payable on 
each of such Bonds (or portions thereof) called for redemption. 

Payment at coupon Bonds to be redeemed will be made upon presentation and sur- 
render thereof, together with all coupons, if any, maturing subsequent to the redemption 
date, at Tha Chase Manhattan Bank, NA. Corporate Bond Redemptions, P.O. Box 2020, 
1 New York Plaza, 14th Floor, New York, New York 10081 or, at the option of the holder, 
at Banca Commercials Italians S-p-A., Sede df Milano, 6 Piazza della Scalla, Milan, 
Italy: S. G. Warburg & Co. Limited, 30 Gresham Street, London E.C. 2. England: Banque 
Internationale 8 Luxembourg S-A-. 2 Boulevard Royal, Luxembourg. Grand Duchy of 
.Luxembourg; SociElO GdnOrale de Banque, SA, Montagna du Parc 3B, Brussels, Bel- 
gium; or SocietO G6ndrate, 29 Boulevard Haussman, 75009 Parte, France, the European 
Paying Agents. 

Coupons which mature on. or have matured prior to. the redemption date should be 
detached and surrendered for payment in the usual manner. 

Payment ot registered Bonds to be redeemed will be made only upon presentation 
and surrender thereof at the above mentioned address of The Chase Manhattan Bank, NA 

EUROPEAN COAL AND STEEL COMMUNITY 

By THE CHASE MANHATTAN BANK, (NATIONAL ASSOCIATION) 

American Paying Agent 

Deled: September 2. 1963 


CASSA PER IL MEZZOGIORNO 
US$25,000,000 6%% Guaranteed Bonds 1983 

NOTICE OF FINAL REDEMPTION 

Bondholders are advised that ail outstanding Bonds are redeemable at par on 1st October, 
1983 and that interest will cease to accrue on that date. 

Bonds are payable at:— 

S. G. WARBURG ft CO. LTD.. 

30. Gresham Street, London, EC2P2EB, 

or one of the other paying agents named on the Bonds. 

The following Bonds drawn for redemption on the date stated below have not yet been 
presented for payment. 


1 8666 to 1 867* 

30, Gresham Street, London, EC2P 2EB. 


1st October, 1982 
18740 


19896 to 19905 


2nd September. 1983 


PERSONAL 


fOft SALE. A 4tW Rcntan and Oriental! 
Am and Carpets « an ovceiicnt price. 
Mtona: 01-235 TJA7.23S 7397/723 
0205. 


Barbican 
a place for living 

Prestige flats to rent or buy* 
Company application] welcome 
Far dmaria telephone 

The Barbican Estate Office 
on 01-628 4372 or 01-538 8110 


CLUBS 


EVE has ouhlvad the ethers because Of a 
na< I cy of fair bUy ud nlae far money. 
Suascr from 10-3-30 ora. EH SCO and cop 
maslcisns. glamorous hoMassas. .netting 
ftoonnem. IBS. ‘Resent St 01-734 0567. 


EUROBONDS 


INTERNATIONAL CAPITAL MARKETS 

I FT INTERNATIONAL BOND SERVICE 


First German issue 
of DM 100m for 
South Africa 

BY PETER MONTAGNONE IN LONDON 


SOUTH AFRICA'S Department 
of Posts and .Telecommunica- 
tions yesterday l aunched its Erst 
public bond issue in Germany to 
raise DM 100m over seven years 
through an offering led by BHF 
Ran It. 

The issue bears an indicated 
coupon of 9 per cent, which is 
high for current market condi- 
tions, although Lonrho issued a 
DM 75m bold Last week with the 
same coupon. Thai paper was 
yesterday trading at a discount of 
114 bid from its par offer price. 
The South African Postal De- 
partment has issued two previ- 
ous private placements in Ger- 
many. Following normal practice 
with South African borrowers 
both had a shorter life than the 
new public issue. 


Elsewhere fixed rate dollar Eu- 
robonds were marked up by 
around W points yesterday, their 
first gain in trading this week. 
Dealers said, however, that the 
gains reflected professional busi- 
ness rather than renewed inves- 
tor interest in bonds and were 
basically a reaction to the mar- 
ket’s recent sharp falls. 

In Switzerland Sumitomo 
Heavy Industries is raising SwFr 
100m through an eight year pub- 
lic issue led by Swiss Bank Cor- 
poration with an indicated yield 
of 6 per cent. Canon Sales* SwFr 
100m convertible private place- 
ment was priced yesterday by 
lead manager, Banca della Sviz- 
zera Italiana with a coupon of 3% 
per cent Issue price is par and 
the share conversion premium is 
0.672 per cenL 


U.5^250,000,000 

Guaranteed Floating Rate Notes Due 1984 

Citicorp Overseas Finance 
Corporation N.V. 

f Incorporated with limited liability in the Netherlands Antilles) 
Unconditionally Guaranteed by 

CITICORP & 

Notice is hereby given that the Rate of Interest has been fixed at 
I0i% per annum and that the interest payable onthe relevant 
Interest Payment Date. December 2, 1983. against Coupon No. It 
in respect of U-S-SKLOtt) nominal of the Notes will be U .5.5259.10- 


September 2. 1933, London 

By: Citibank, NA. (CSSI Dept}, Agent Bank 


CITIBANK: O 


ot 


^ 0 - 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

lead** sobtidy book puMbHw seeks am- 
scripts ol all toes: fcetioa. noo-fctmo. poetry, 
juvenile, icbatariy md rtfifinis works, etc. Rev 
aoKMxs welcomed Send hr tree booklet FM-! 
VaaUge Press, 516 BL 34th St, New York, H.Y. 
10001 U SA. 


FINANCIAL TIMES 

operates a subscription 
hand delivery service in 
the business centres of 
the following major cities 

AMSTERDAM BOMBAY BOTH 
BOSTON BRUSSELS CHlGflBO 
C010GHE COPEHHflStH 
pussEiDOHF Emmara 
hwhofuht earn 

THE HAGUE HAMEBBB 
BOMGKOHfi HOUSTON 

ISTANBUL 

JAKARTA KUALA LUMPUR 
LISBON LOSflHBELES LUGANO 
MM RIP MANILA MELBOURNE 
MIAMI 

MONTREAL MUNICH 
NEW YORK PARIS PORTO 
ROITEMIAM SAN FHAHBSCO 
SINGAPORE STOCKHOLM 
STUTTGART SYDNEY TAf PH 

TOKYO 

TORONTO UTRECHT WIEHHA 
WASHINGTON 

For Information contact: C. T. 
Donwr, Fu-andol Times. Gukallett- 
Birasse Si. 0000 Ftranicfurt ora 
Main. W. Germany. Telephone 
1598-0; Telex 416193: err Laurence 
Allen. Financial Times, 15 Rocke- 
feller Plaza, New York, N.Y.10QI9; 
Telephone 189-8300; Telex 238400 
FTOL UL 


The list shows the 200 latest international bond issues for whidi an 
further details of these or other bonds see the complete list of Eurobond prices which is p nwWwl montidy. The 
following are closing prices for September 1. 


ils. nouns 

STRAIGHTS Jsai 

fiatx 0/S Fra 10V* 30 100 

BaikotAowfiraBSSXW . 1501 

Bo* at Tokyo Hold 11 90 100 

Sntab Cal Hyd 10V* 88 200 

C.C.C.E. 11*4 57 100 

C.I.8.C. 1 1 90 — ... 75 

Ooaifp 0'S 1Q4%90 .. IDO 

Can COe bn 9 *b 32 106 

Cred Stdsse BAH 10V» BO 150 

Credit Sara tOte 88 100 

Dan Monk Cred I tv* 83 __ - 50 

On Pom 1IV» 05 150 

EC.S.C. imso 75 

EJJ.L 10*v 08. - 100 

L0t MM 87 100 

tO.f. 11 Vn 93 100 

E.£ C 104% 85 7b 

LE.C. 11 87. 350 

118 10** 93 - 200 

11.8. 11 91 125 

□Band ia IOVj 90 50 

Eraerci Fmi 11*% 83 <00 

Fop tat fin 10V| 90 100 

Geo Doc Credit W« SI ... .. 100 

GMACO/SFinlOVjSO 200 

HanayMlI Ini 10*0 90 100 

lodoaBk Japan 10V* 88 100 

Japan Air Imre 104* 98 42 

Japan A* Lines 11 93 75 

J.P. Morgan 114% 90 XW-. 150 

Lew Stntua fan 1 1 80 75 

LT.C.B. 10*% 90 100 

Monffi Lynch 10% 90 200 

Mtdbnd tnt Fin 1 1 B2 150 

Mitsubishi Carp 10'ri 90 100 

Mttauttishl Fta MAX 90 100 

Hippixi Credit 11 30 100 

Niypan Credit 1 1V* 93 100 

OJU.10 91 100 

Ontario Hydra 10 v* 90 250 

Ontario Hydra life 89 200 

Ontario Hydro 12*. 92 200 

PnttsaaalO/S UWiS3 WO 

Prudential 0/S 12*% 87 150 

Srekaicbawaa Pr 1045 90 125 

S.NX.F. 11*4 S3 100 

Sib Cal E&mn I0V1 90 75 

Santera Fin 107% 90 — 100 

Sums Bk Carp 10 V* BO 125 

Taami Capffid 94* 90 150 

U.B.&. 10 88 100 

U.B.S.1189 150 

Wfeapoc Ini Fit 1 1 90 100 

Werid Bank 104a 88 150 

World Bank 107% 93 100 

World Bank 1 1 Vi 88 100 

World Bank 1 1 Vs SO 150 


Ckanpiea 

I Bid Offer day weak TisM 
92 Ue 3215. +0** -07 m 11.95 

84 84 Mi -BVa -1 12.70 

9215 93** B - 1 1 * 12.56 

95V* 95** -IP'* -1®» 11-57 

914* 92"* i-OVk -2V» 17.98 

*9*4 98*4 -IV. -2 13.29 

90V* 98** -BV* -1 12.95 

90*.a 9fi*t +0*4 -IVk 11.66 

S3 V* 944* -O 1 * -IV* 11.81 

94>« 95 -07% -IH* 11.70 

91 91V* -OV* -14* 12.65 

97 97V* -0*.'* -1 U SB 

971% 97i% +04% -14* 1239 

9Pm 95V* -OVi -IV* 11.93 

98** 99V* +0V* -1 12.08 

90 v* 90*% +0V* -1'% 12.99 

87 V* 58®* 0 -IV* 12.79 

Sav* 97V* +04* -BV* 11.99 

99 ** B 8 7 % 0 —14% 12.44 

92V* 931% -0*% -14a 12.48 

90'% 904* -04% -14. 12.18 

914% 92V* +0V* -IV* 13.10 

904* 911% + 0 '% -1 1233 

884m 89*% -04* -IV* 11.97 

94 947% -BV* -IV* 11.79 

96*% 964* 49®% -04* 11.53 

95 95*% +04% -1*% 1223 

88 V* 894% 40V* -04* 12.45 

92*% 934% -0t% -14* 1222 

984* 974* B -IP% 12.00 

94 94'% +BV* -01* 12J7 

SQV* 904% 0 -IVr 12.91 

92*% 824% +01% -01% 12-34 

35 Vi 95V* +0V* -04% 1234 

914% 921% -B»% -04% 12.33 

934% 944% -BV* -14% 12.69 

911% 914% +01% -I 12.97 

91V* 914* -BV* -14* 12.84 

884% 88 ’% + 6 V* -1 12-36 

914* 924% 0 -04% 12-00 

984* 984% +01% -1'% 11-57 

1024% 102’% +0V* -t<% 1224 

931% 94 +0V» -11% 11.72 

1B3<% 184V* +81% -IV* 11.49 
934% 934% +0W -14% 12.18 

937% 94>% -OV* -14% 12.56 

934% 937% + 8 *% -0’% fIJI 

90*% 91 -BV* -1V« 12.99 

944% 951 % +0Vn -84% 11.40 

91®% 92V* +0*% -04% 1137 

95 961% +0U< -04* 11.04 

1B04% 1014% +B®% -BV* 10.72 

SQV% 904% -0V* -14% 13.18 

944% 944% +0V* -IV* 11.92 

914% 924% +07% -14% 1229 

96V* 964% +0V% -04% 1222 

96 96'% +07% -04% 12-33 


E 1 0 B*-» 92 . — - . IS 1814% m +09% -8M| 7.12 

jjnan Arrboos J 7a 87 Bt 1*14% tm ■ • 3.M 

«£TzMlapd74-kB8 IS 1814% Ml* • * 72* 

5vSridSnT84%92 SO t82V% M8v% +0¥t ■ JJI 

Av. pric* cbong**: oo dty +V*. ante B 


X** 


A*, price dtaagaz: an day B. or noth -11% 


DEOTSQC KMHK 

STTWIOfTS 

Air Canada 74% 93 

fl.N A.S. 81% 88 

Anuria. Hep 74% 89 

Austria. Rqi 8 93 — 

AwDtatBn7W93 

B.F.C.L flv* 90 

Comp Td Mac Esp 81% 93 — 
Deottdw Bank 34% 91 WW_ 


bund BU Offer itay nrt Yrtd 
100 98 98'% -0V% -0V* 7.83 

IDO 98V* 99®% 0 -04% 8.48 

100 98 98*% -0»* -0*% ADO 

100 994% lDOVa -0V* -04% 801 

100 97®% 974 % +0*% -04% 708 

150 894% 100V* -|*a -01% 8,24 

100 944% 954% +8V* +0V. 909 

240 UK 1D7V* +14% 8 2.78 


Thesd£y'^AMnesday - Thursday'IVid£y 

Only in the Financial Times 


Dentadre Bank 33% 91XW__ 

240 

BOV* 804* 

+8V* 

0 

7.12 

Drainer finance 4 911 WW ._ 

250 

1081/4 109 

+ 14% 

+04% 

2.60 

Dratdnar Finance 4 90 XW 

250 

83 833% 

+0>% 

+13% 

7.16 

E.C.S.C.8 90— 

150 

98 Vr 158 

-01% 

■ 

SJB 

E-LE.8V. 83 

250 

1&!lVr« 1984% 

-OV. 

-84% 

8.18 

Earafcea 71/i 90 . 

100 

974% 9BV* 

-8V> 

-04% 

7.91 

FfMmdte>7te88— 

150 

987% 99 

0 

-8®% 

701 

hn-Am Dev Bk T3% 93 

200 

94V* 944* 

a 

O*. 

802 

fan SMdred Ele 74* 93 

100 

98 98Ve 

-07% 

-iV. 

801 

Japan Dev Bank 7 *ft 90 

100 

98®% 99 

+84% 

-OV* 

7.73 

Kobe Qiy 7 93 

120 

944% 95'% 

+DVe 

-0th 

7.76 

LT.C.0 8 90 

100 

98V5 §3 

+BV* 

0 

804 

Rerad Acceptance 8 SD 

150 

97 97*4 

+1 

-03% 

8.54 

S.D.F. France 74* 93 

100 

96 9GV5 

-■*% 

-03% 

8.45 

Sib Afavae Tran BV* 90 

100 

987% 99 

-B*% 

-04% 

8.49 

VaOamgen lot 71% 83 

200 

944% 95V* 

-OV* 

-m* 

801 

World Bank 7V* 90.. _ 

250 

9DVk 184% 

+8®% 

-04% 

821 

World Bank 7 V* 93.. 

300 

957% 954% 

+BV* 

-1 

H-Z8 

Ar. price changtts ret day +<%. an week -7% 



SWISS HUNC 



Otanpiea 


SHUl&HTS 

bared 

1 K4 Offer 

dey *re*k 

Yield 

AKZO 53% S3 

100 

973% SB 

+84% 

-87% 

501 

Book of Tokyo 6 91 

100 

1011% 161*% 

-BV. 

-83% 

5.78 

Bergen. City el 54% 95 

40 

99 99V* 

0 

-07% 

5.86 

Cartt-TafaBra Brer 54% 93 

60 

1003% 111 

8 

-8Vt 

502 

Oiujimuya Ct 54% 83 

50t 

96!ft 97 

+03% 

-14% 

603 

DranricB4% 91 

100 

101 101V. 

-01% 

-1 

h.19 

EJLC. 54% 91 

100 

98 98V* 

8 

0 

5.BB 

LI B. 54% 93 

100 

108>% 1087% 

-07% 

-0'% 

509 

&-ta Bk Japan 53% 91 

100 

973% 98 

0 

-03% 

507 

hid Fund Ftalaod 61% 91 

40 

1881% 1BSV5 

-03% +0®% 

6.19 

Int-Am De* Bk BV* 93 

100 

108 180®% 

-07% 

-1 

6.18 

Japan Deu Bank 51% 93 

m 

98V* 88 Vj 

-0®% 

-07% 

6.72 

Kens* Bee Power B 91 

100 

1014% 1117% 

-84% 

-07% 

5.71 

Kawasaki Steal BV* 91 

100 

1017% IBIVi 

-87% 

-0V* 

500 

Montreal Urban 54* 93 

100 

991% 994% 

0 

-07% 

500 

Moon Isa Fhtaaa E 93 

100 

1014% 102 

-01% 

-0V* 

5.74 

NtatMn Staid Gv« 91 

100 

991% 993% 

a 

D 

601 

Nrete Hydra 5V* 98- — 

100 

971% 97 Vi 

+i 

+83% 

5,77 

Oswr QnmkraTi 6 93 

100 

1824% 1024% 

-03% +84% 

5.82 

Qatrer first Ell* 91 

100 

1023% 1823% 

0 

-0®ft 

5.70 

Oaebac Nydni 5 41 S3 — 

rou 

1004% 1003% 

-03% 

-03% 

509 

Sekist* House 6 93 . 

too 

1083% 101 

-84% 

0 

507 

Samitoreo Metal lod B 91 

100 

108 IflfflV* 

0 

-1 

507 

Tohakn Bee Power 6 93 

10U 

1004% 1004% 

+01% 

+07% 

5.89 

Trine Carp 81% 91 

lira 

102 1023% 

0 

+84% 

508 

World Bank 53% 93 — 

10fl 

97 97*% 

0 

0 

8.82 

Av. price chops: on day B. on mate - 

7% 






Cfanaaa 

on 


YBi STRAIGHTS 

brad 

BU Offer 

day meek 

YreU 

Anstnfia 84% 92 

15 

1034% 1541% 

0 

0 

709 



msti 


OTHEBSTOWnrS 


Cm PkcSocs T F-* SO CS 

Chart) Franca 117% 95 CS 

Montreal 1 2V« 91 CS 

Moreen 12®* 93 CS 

Oueboc Prarioce I? 93 CS — 

Xerox Canada 12 B8 CS 

Dadk Nat 12U S3 ECU 


•wok TUI 

-*V* 1202 


thwni Foods 74% 88 R 100 

Brel SopptyBA* 88 R 75 

Meriulaml Gas 7<% 88 R ....... 100 

map* u»np* 7w* so n — ioo 

Swad Exp Ctad 74* 88 FI 100 

Vftrtd Bank 7 88 FJ 150 

0 K.B. 14 88 FF - 400 

Snl«aylC« 144M8SFF . -. 200 

BF.CE. 111% 88 C — 50 

Bnub 0*w H4% 81 E 50 

CEPME liv* 95 E 35 

EXC.1P.%91C M 

Rn For Ind IOVj 3Q t 30 

Fta F« In* 121% 88 E 30 

Fta Mat Qraq 1 24% 92 £ 30 

Gen Bee Ca 17V? 89 £ 50 

Marl Bh fin 114* 89 £. 15 

Honk Hydro 12 89 £ 30 

QudRC I4VS 89 E 30 

SJf CF 114*89 £ 30 

Sweden H*. 83 C 50 

Swedbp Credits 88 £ — 30 

Work! Bank lt'% 88 £ 100 

WkxUBMk 11^(91 E 75 

Etinw 11 93Lurfr 500 

Eunqmret 104* S3 Ltnft 600 

FUU71IG RATE 
NOTES 

B.F.CE.5V* 87 — 0«» 

B. F.C.L 5U 88 04* 

Catna Nat Trie S 1 * 80 0U 

CX.F. 5V« 85 OV* 

C. C.F. 5'% 98 04% 

Capon 54* 88 WH OV* 

CeproeSV* 92 04% 

Diaataai NY SV* 84 tT 04% 

C.N.CJL 57% S5XW 04% 

CN.T.51%91. 04% 

Credit Aponte 57* 37 04% 

Credit Lyonnata 51% 34 04% 

Credit Lyarmris 57% 07 04% 

Oadrt Hal 54% 96 — 0W» 

E.D.F. 5V* 95 XW 07% 

E.LC5B0 — 0V» 

Kanulfts Osate 5'/* 92 04% 

Long Term Cred 5'% 92 - OV* 

J.P. Morgan 51% 97 S OV* 

Naur Zealand 57% 87 O'* 

NZ Steal Dev 51% 92 01% 

Kmm Credit 5 V* 90 0VS 

Sac Generate 57% 90 XW ...... 0 V* 

Soatt*GMreteS4% 95 04* 

Sweden 51% 89 OV* 

Sweden 54% 93 . 01% 


752 

■8 Mb 

-BV* 

>074* 1224 

■* jS^- 

40T 

833% 044% 

+04% +07% 

12 86 


50t 

B9 99'% 

-04% 

-8®* 

1207 

6 * 

J’. \ 

60f 

944% 544*i 

-10 

+01% 

13.71 

f • 

5or 

954% 91 >% 

' 8 

-BV» 

12J3 

* * •*" 

SOT 

98'% 99 

• 

*8Vi 

1UI 


50 

1033% 1D*V* 

• 

+87% 

1134 

t 

40 

182'% 183<A 

8 

8 

1131 

. r 

100 

•53% 154* 

+07% 

+0V* 

M 


75 

954% 55V* 

-0®% 

-83% 

• B5 


100 

973% 553% 

• 

0 

7JS 

■* 

100 

954* 17V* 

-OV* 

-OV. 

416 

# . i 

100 

54 th 95 

-0®% 

-m 

i» 


T50 

94 54®% 

8 

-BV* 

838 


400 

T884h 1014% 

■ 

»avi 

I3.« 


200 

1814% 1DZ*% 

Q 

+87% 

1171 


50 

M4% 377% 

+03* 

8V* 

12 J8 

, \ r ' 

50 

IPO 100®% 

+ 0 v* 

+074* 

u.n 


35 

914% sr% 

+84% +84% 

1137 


50 

1001% 1IMM 

8 

-031 

11.71 


30 

95V* 954% 

+0'** 

B 

11.41 


30 

1034% 1041% 

+0V| 

0 

7123 


30 

111 1014% 

-BV* 

-8*% 

I2J7 


50 

1024% 103®% 

-ov. 

-8®% 

1132 


15 

163% 97 

8 

-Ofli 

11M 

- . : 

30 

1514% 1B2V* 

+57% 

+87% 

1136 

*v. : 

30 

108V* 109 

0 

-07% 

1231 

■ 't *i 

30 

9B4% 977% 

+B>% 

8 

1225 

’ \ _ * 

50 

933% 94 

+07% 

-07% 

1238 

' ' /' 

30 

954% I7>% 

8 

BV. 

12.15 


100 

17 *74% 

+0U 

+83% 

11-56 


75 

99 B9Vt 

+BV* 

-87% 

1138 

. 4 ’ ’ 

500 

1031% 1043% 

-8tf» 

-03% 

19-23 

. ; • 

600 

102V* 1533% 

a 

8 

14S 

V 


Bid Oflv C-dota Cxpa C.yM 
994% 994% 27/1 184% 18.93 

984% 994% 28/1 18.11 11L25 
99 994% 21/10 903 

984% 894% 1/18 18.11 11U8 
994% 1087% 24/1 9-94 8.15 

S8V* 891% 3/1 10 1005 

994% 997% 10/12 10®% 1154 


1807% 101 
98*% 89 


23/8 18-82 H.75 
7/12 10 10.1! 


9874 997% E/11 91% MS 


9974 fM 24/9 >8 WJO 
IS 994% 5/1 19.31 18^0 

99 991% 1/18 10.86.18.14 

■84% 894% 9/8 91% M2 

«•% 1001% 10/2 114% 11-3* 
983% 997% 5/1 10.11 IMS 

993% 100 8/11 9V* 8.14 

993% 180*4 27/11 93% 9.74 
IMP* ISffV* 12/11 18.01 10.76 
100 100*% 7/18 U.U 1005 

100 1083% 22/12 W% 1A21 
108*4 1814% 18/2 11*% 11*11 
OS®/* 99®% 1/11 9*4 U2 
987% 894% 1/9 97% IH 

993% 180 25/2 10.19 1028 

188 1803% 3/2 11.18 I1.1S 


A*, prioa efeangu: an day +7*. on wMk +7% 


CONfffmUE 

BONDS 


Bnd9aal»rn5'4SS- 3/82 

Canon 7 97 7/82 

Dawn See Co 5'4 88 HU83 

HitadaCaUe5«*98 2/02 

Honda Motor 5 V* B8 — — 8/83 

Handa Motor 5V» 97 3/82 

Kununa G«nl 8'4 97 10/B2 

Kvnra Hakkn 64% 97 2/83 

Minaibea Co Ud. 5V: 98 5/83 

Mhaubuhi Electric 5V« 98 .— 6/83 

Nippon Electric 54% 97 2/82 

Nippon N Co 574 98 4/83 

Mum Motor 54% 98 4/83 

Dhapaa Optical 64% 97 12/82 

Dnu Finance 51% 97 3/82 

Orient tearing 51% 38 6/83 

Sam* 5 98 11/83 

Sirahomo Beane 5*4 97 — 3/82 

StMtemMaal54%98. 10/81 

Yareartn Sk Co 5 88 8/83 

NECQnp374 93 SFt 6/83 

Sanyo Bocufc 37% 93 SF 5/83 

KoobMrefcs 63% 88 DM 6/82 

kflrtmhiefci Haavy 6 89 OM .„ 2JE2 
Sm Reeky BV* 92 DM 2/83 


Coo*. Carer, 
data pric* Bid 


OB- 
War day 


470 1854% 1054% -BV* 3J8 
7412 227*ra 2254% +4% 20J2 
605 96*% 97V* -0«% t.M 
SIS ff04h 1124% -03% 5 M 
884 96 97 *04% 4.41 

7S5.S11B 1114% +14% 2.49 

408 1184% 1114% -07% -2.18 
762 1154% 1174* +07% 1 1JS 
657 1254k 129*% -OV. -147 
396 1084% 1094* -04% BJ* 
765J 1824% 1844% -rl 582 
954 993% 1004* +84% 147 
778 854% 874% tlVIt -117 
1331 180V* 1014% +13% 17J7 
927-2 81 B2Vr +04% 7012 
2858 94V* 9SVi +84% -2J7 
2928 122 1237% -54% L25 

577J 1094% 1114* -OV* 2.11 
296.1 8B®<* 58 0 31JS 

472 924% 14V* +04% -0J»1 
978 16! 153 +1 -421 

581 188 108 8 18.54 

BIB 114®% 1157% -24* 443 
ZS3 1034% 1044% -04% 1620 
365 118V* 119®/* 8 -3.13 


* No it rf u te ua na iwriMrio-ptiwoin day's price, 
t Only om marital maker supplied a price. 

Straight Boadsi The yield ta i c dc repte w •> A* ™d -price: die Mwmn tawed Is 
kt tailiiins of currency unit* recap! lei Yen bonds when il is ta tattren. 
Change on week - Change am price • wart eerier. 

Heeling Ran Frtifc Dammtaaiad in dotes unless ndwrane mdcatad. Cae- 
PH rimm ta mMaasL C. date - Bam neta rapM heenrees afiaedn. Spired 

- btegn atrere rix-menOi ofioed rata lit three mendi: § ehm naan ratal 
tar U.S. doltars. C.cpn. - cnmnrt enuen. CO. yU - errmret ytald 

CarartUe hands: DemniflaiBd in doltare wtiess othemire irafimed. Chg. day 

- Change an day. Cm. data - Fhu data for cerweriion into ibares. Cm. price 

- Nmireri maomii of tend per dure repaired m amency ol ttere U a» 
mman rate fired re issue. Pure - Ptacnnage pramam cd tin ament eHw- 
dre mux ol oammg shares m the bond om tee nrest rocert price ol At 


ialTnreUd. 1983. Btpmdnoian in «** rereprelinanrl 
I wthm sreare caaart. On rented hy DAXAS1KNR ta 


The Ritz-Carlton Hotel, Boston, Mass., 
and- associated assets have been acquired by- 
affiliates of W. B. Johnson Properties Inc. 

Tf& acted as financial advisor 
to the former owners of The Ritz-Carlton Hotel. 

Morgan Guaranty Trust Company of New York 


August 31,1983 








